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'’I V'lfy DIRECTLY ELECTED Assem- Ministers have allowed two 

bUes for Scotland and Wales are lengthy stages for consultations 

^ proposed in the Government's in ( Sc t otJa ??V Wales ^ d r at JK ea ?: 

_ whit. P , n „ „„ minster before a draft Bill is 

1 „ _ .C J'* 1 lt ? P -P*r on devolution pub- published in ^ spring. and then 

liVSI? Ol llsbcd - ve 5terday. bur thl? ^ est - before legislation proper is 

y Y Vrl minster Parliament would retain brought forward at the begin- 

absolute sovereignty over the rung of the next Parliamentary 
. __ United Kingdom and would have session in a year's time. 

I'ft slJll Power to override any Scottish But »be prospects of getting 

laws considered to be against the P r °P° sal * through m their 
. * present form must remain open 

the national interest- f 0 doubt 

n STFRLI^JG lost 35 points Tor * ,r - Edward S . ht V' t ’ V , . r *i Pre ®'" Mr - Short admitted in London 
STERLiI. ««j io^ v |}2 g 0; dent and one of the enter arebi- yesterday that there was now 

a new clos * aonr^riation l F cts ° r lbe Wlllte Pa P cr * claimed very little prospect of setting up 
its weighted do p reci a uo ii ^ ^e proposals would satisfy lhc Assemblies before 1P7S. and 

reached an. all-time low nr moderate opinion throughout thi , couW bring the timetable 
per cent. Tcfore recovering to Scotland and Wales “without int0 conflict with the nest 
: getting us nn to the slippery General Election. 

=-— t — 1 slope of separation." , , , . „ 

Sper t — „ .... , In contrast to Mr. Shorts 

240 ; Bui initial reactions at West- beli(?r ^at the proposals will 

. minster were far from favour- SJop tbe nationalists' bandwagon, 
j* i able and [he Government is gj*-p leaders at Westminster 

, r» Slerlinq _j 10 fave im alanmng com- were cock-a-hoop at the prospect 

•230 ® bmation of critics wben the pro- 0 f scooping up more political 

! S ' P p,lf';TM, e fH Par C “ » supporl in Scotland at the 

1 Predictably. the Scottish Pvn on«. n r thn T.>h..nr Partr 


Assemblies for Scotland and Wales but Westminster sovereignty stays 

MPs cool to devolution plans 


BY RICHARD EVANS, LOBBY CORRESPONDENT 

RECTLY ELECTED Assem- Ministers have allowed two . " thefr^prSenTreprS 

es for SroUand and Wales are Jen|thystag« for cansuitiitions ^ Directly elected Assemblies for Scotland and Market, trade, economic and sentation at Westminster, 

iposed in the Government's “ ,^““*52 fore a draT 1 Bill is Wales. financial policy, and national law Any system of proportional 

led yesterday, bur the West- before legislation proper "is 1 ® ranee^of^nnip^f 1 make over a wide Most controversial of all, there rejected for the present on 

mter Parliament would retain brought forward at lire begin- range of domestic issues. _ _ would be the absolute power or groondg of ctmopl^ty and the 

olute sovereignty over the rung of the next Parliamentary q Welsh Assembly WOllld have executive functions veto by Westminster if the Scot- neec ^ i o r no up nmiy witn me 

ited Kingdom and would have session in a year's time. on lv. mdndme powers over policy-making tista Assembly over-stepped . in J** 

rer to override anv Scottish Bui the prospects of getting u * ’ uiwuumg jiuwcn ® powers or if proposed Scottish The .Conservative leadership’s 

. „ riri _- . . h ' c the proposals through in their Westminster WOllld retain all its sovereign laws Clashed, with national attitude to the proposals was 

“ * present form must remain open nowers and ennlri sfnn legislation - policy. . equivocal, although ir has 


isher and television person- 
Mr. Ross McWhirter was 
dead hy gunmen at the 
-way of his home in Enfield, 
ilesex, last nigbL Police 
• working on the theory that 
murderers may have been 
teeted with the IRA. 
r. McWhirter. 50. joint com- 
r of toe Guinness Book of 
irds with his identical twin 
.her Norris. recently 
nehed a £50.000 reward for 
jrmauon leading to the arrest 
the London bombers. 

Earlier this month, he started 
anli-Socialist journal called 
• Majority. He claimed to hove 
mting presses ready tn be used 
the event of a national Press 
rike and had worked out a 
rheme lo get commuters lo work 
t the event of a rail strike. 

Ambushed’ 

The murderers — believed lo he 
at least two men — were hidic? in 
the garden of the McWhirler 
home and may have -shot him 
when he opened the door for his 
wife who had just arrived. 

Mr. McWhirter was wounded 
and died later at Chase Farm 
hnspilal. His house was cordoned 
off by police. Detectives were 
later* joined there by members 
of the Bomb Squad. 

Labour MPs 
rebuff Left 

Lcfttwirig uatn^u- MPs suffered 
a crushing defeat last night when 
moderates or Right-wing MPs 
won all six back-bench places on 
•he Parliamentary liaison com- 
mittee. Mr. Eric ■ Heffor, Mr 
Fr;;.ik Allun and Hr. Ian 
Mikardn failed to obtain seals. 
Philip Rawslorne Back Page. 

Madrid police 
charge crowd 

As King Juan Carlos nf Spam 
was receiving the tributes of 
Western loaders in Madrid, riol 
police used batons, tear-gas and 
water cannnn against a crowd of 
2.000 who had gathered outside 
Madrid's main prison to await 
the release of political prisoners. 

. About 30 people were believed 
’to have been arrested. Page 6 

Armagh gun 
battle 

Troops fought a 10-niinnie gun 
battle at Middletown on ihe 
South Armagh border after IRA 
terrorists opened fire on them 
from inside the Irish Republic. 
No casualties were reported. At 
Stormont Castle. Ulster security 
chiefs discussed bow to combat 
the border flare-ups. 

Short for Cairo 

Cairo newspapers said thai :alks 
between Egypt and ihe Snvicl 
Union over the rescheduling of 
Egyptian debts had broken down. 
Fagp 4. Mr. Edward Short. Lord 
President of the Cnuncil. will 
negin a week's official visit l«i 
Egypt on Sunday. 

£50,000 cello 

A cello made by Stradivari in 
1721 fetched £50.000 at Sotheby’s 
yesterday. The anonymous buyer 
-■-ill keep it in Britain. An early 
juke bos. made in about 1947. 
fetched £2.000. Saleroom Page 2 


Sterling 


powers and eoold stop legislation 
Tlic Assemblies would have block grants from 
the central Exchequer to spend as they wished. 
They could also raise revenue by a levy on rates. 

Scotland would have no control of foreign affairs, 
defence or economic policies, or of North Sea 
oil revenues. 

Initial capital costs are estimated at £4m. with 
additional annual costs of £22m. 


policy. equivocal, although ir has 

Mr. Short stressed that this already been apparent that the 
power would almost certainly be Tories -will no t su pport a Bill 
used on very rare occasions, based on the current plan, 
but MPs in all parties pointed to The party, wOl develop a policy 
the obvious areas of -conflict if based on Sir Alec Douglas- 
the majority party in Scotland Home’s scheme for an elected 
were different from that in Assembly for Scotland which 
Westminster. wooW form part of the West- 

Bo th Assemblies would be mlnstof parliamentary system, 
financed by block votes from the HnUke the Go«nunent White 
central Exchequer and would Paper this would- not have a 
have no powers to divert revenue separate ex ecutive, but would 
from North Sea oiL “Oil must W*™* Swrogh the Secretary of 
be treated in the same way as State for Scotland, 
nthw national resources . . . any The Tory leadership is. part tcu- 


P ^ d STb e K bef ° r ^ arli Sh ~ « E tinuing framework of the united cated by the Liberals, is also ^ 

National pJ ri'v heaoed abuse nn * xpe i! se Pj , thc Labo “ r Part -T- Kingdom." rejected. Snomic ^md political unity” a separate Scottish executive be- 

the White Paper, claiming that «'rf ° ' ,£? K* The document described by The Scottish Assembly would ^ -vYhite Paper declares. eausfr SL? 10 i ^ b ?£ en l P ^ ibnil f 

Scotland was “ insulted ” hy the Stct a* d S? ffSchi?- paT^for Ministers as, the most significant have powers to The only method of supple- 

complete veto powers retained by se if.™ 0 vernment ” ** P * constitutional proposals for 150 ? wide range menting revenue, would be by State for Scotland and with West 

Westminster. .The overriding theme of the he^^eduiaUon. ^dTand ^ ™ ^“Ti^William Whitelaw, the 

from the Welsh Although therp would be a H.K. and Ministers believe • Laha ftmpHAAC rate rises virtually ruled this oat r nMnnnm t<. nmnn»i« “ Hn nnt 


Jl975j ‘ L_J*J§| 

Jun ' *ul Aup Sff> Pel ^ 

dose unchanged at 29.S per 
ccnL Thi; dollar's was unavail- 
able because or Ihr Thanksgiv- 
ing Day 'to lid ay. i 

• EQUITIES were depressed 
by reduced third-quarter Id 
profit anr the FT 30-share index 
fell 7.2 to 360.3. The FT- 
Actuarie- All-Share index lost 
1.7 per c ,*nt. to 153.75. 

9 GOL : . * lost Sli to S13SJ. 


5finisters. there was scornful U.K. 
criricLsm from the Welsh Aithc 
Nationalists, the Liberals and ** ma? 


i" and -S5SRJ hand-over " U of wpon* majority of Scottish ^uld baye executive function ^tiSuy. 


Government’s proposals “ do not 
seem to measure up ” to the 


. .muuiunMs. lut- anu massive nanu-ovpr ui re-spun- :~v on i v r « T . ... , , . seem to measure up to me 

front many Labour back- sifailities for the domestic affairs an £ "'olub people endorse this * Assemblies would be ■p or j es * major objective or pre* 

No, benchers, and cautions opposi- of Scotland and Wales, this re J ecUor *. The central Government would directly elected to serve for four- ^ 

— ___) tion from Conservative leaders, would be “within ihe firm con- The idea of federalism, artvo- maintain total control over de- year terms. Scotland would have . tomuraea on oacu ngc 
s pt . r 9 White Paper Details, PAGE 14 © The Cost, The Welsh Equation, PAGE 15 0 An Overall Vie w. Editorial Comment, PAGE 18 # Seen from Scotfaaid. PAGE » . 
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~ No unemployment fall before ICI profits bit 

■index -m 'I 

“ 1978 says National Institute by wa § es 

BY RHYS DAVID 

• GILTS moved little in slow BY W,LL1AM KEEGAN ' ECONOMICS CORRESPONDENT 

trading- UN EMPLO\“MENT in the U.K. without serious economic damage Moreover, at one point in its suaded to remain in sterling (at AN INCREASE of around £30m. rednewi by HMffl. In 1974, siml- 

is likely to continue rising to —for the British economy to assessment the review raises the an interest cost which “is not in its wages bill is blamed by lar allowance for inflation would 
. l-m. bv the end of next year and operate at the inflation rales we possibility that the U.K/s next too exorbitant to be con- ICI as a leading reason for a have reduced the years total 

A/fa lllfaPtlirirKT to Change little between then have seen over the past few upturn could be very rapid sidered then they must have substantia! drop in profits for ptrots of«55m.hy £123m. ^ 

luWLlUHU^ , in(1 lfl - s eavs lhp independent years. indeed. an assurance about the U.K’s the- third quarter of - 1975 ICTs^towc -.djrertor,. Mr. 

<atu* na! lr,>'dtuf.- of Economic “If incomes Pi* 1 h*y cannot Surh a u -Hupment could “ m . ediWD tcrm v *»abiUty,’’ the announced yesterday.-^ ^ -The, ^com- 
investment drop and’ Social Research. bring l hull .down, tnen there u ficcur jf , s other forecasters re I! ew s . a >' s -. ***!*?« * r !f t 

r In its November quarterly no alternative to high unemploy- believe the outlook for indus- The institute places great of £6fim.-^ fall of Q^. OT'the Wjtem sim» August put it was 

• MANUFACTURING invest- rev b*v; the institute describes the ment. unpalatable and costly as lrv - s ;toc i. s : n joyr i s not— as emphasis on the need for a tight i previous quarter and £Wte. down still- tod «ar!y to say bow slgnifi- 

niem fell another 6 ner cent, in f, .recasts fr.r the economv as (his must be." ' ‘ “ 


i he third quarter and stocks fell •• perhaps the most depressing While the institute advocates f or ^‘ 
hy a record margin. Page « sS S ce this review was launched no rettalionary measures at decline 
• SOME moon Slater Walker in .unemployment present it maintains that success A fo> 

Securities shares were sold on »nnation with a mere hint ji„« attempt 

behalf of group directors and of further slowdown, substantial Capital spending down, 3 , g tj 

executives between April 17 and current balance deficits, and Back Page beiweci 

November 15 tins year following high public sector borrowing Extracts Trom document. imports 

the introduction of a hitherto requirements." page 15 ments 

secret “stop-loss” arrangement |«* e institute b«>ieves thr Editorial comment. Page IS financin 

in the share incentive scheme. economy is near the a b a ] 3l 

Bark P,g, '>™»™ -Of 5! in 1>e currant inromra policy, fartnrr. 

0 BRITISH GOVERNMENT is put will hegin shortly, helped by jSjLjSj, P D ° f, Lvi nhaS Th , P 
being subjected lo heavy dinlo- a revival of world trade. PEffi 10 ?, J“ a £} sccelen 


Capital spending down, 
Back Page 

Extracts from document. 
Page 15 

Editorial comment. Page IS 


A feature of the review is the ^e rate of inflation and restoring affected similarly by the world chasing itr anticipation of pos- 
a (tempt the NIESR has made— J| l4 5JJ d ° confidence, it assert recession in demand for chemieal s ibie price increase, or whether 
at a time of much m-fightiris, (jiv*,, the \vav maiSnal tax rates Products, also announced a steep it means a return to genuinely’ 
between economists about the Se a faU “ P™ 518 from DM1^27m^ , higher levels of demand.” 

importance of monetary develoj, .^1’ nfferth/unionVa hicher “ the first three quarters, of last A major cause of concern for 


ihe" Int^ion Sf a hUhertS requirement." ' Pag7lS “the UU pubUc sVctoris the unions a higher I ursr u^qu^ci^ « co^rere «r 

secret “stop-loss' arrangement J 1 *® 'Jlnnmm- 1 nmr the Editorial comment. Page 1« financing requirements— to lake f^Tncomes^tTdS ^ ^ POSt 'period this year. wageelvela.it is having to pa v 

in the share incentive scheme. Brit.sh economy is near the a balanced view of all these tax incomes, it adds. I ‘ . ... 9. a S of Tti 

Back Pa w e bottom of the current recession . „„- ron » factnro The bigger the wage increase ICFs sales showed a small in- °- T .*rr a Pr?; lts 

and that a slow recovery in nut- of uninn cn’ -r-«. ik-rc-cu k i t ~ '^ e 3 reater marginal tax crease in value from £7540^ In settlement jd K ye H 

9 BRITISH GOVERNMENT is put will he? in shortly, helped by JJJJJL JJ.® P ;“ Lvi nh^I' The N 7 ESR . bel ^ eves * J? el F take in a situation where prices the second quarter to £777ra. in before the ^ttoducttcKi of the £6 
being subjected to heavy diplo- a revival of world trade. JP® r , a ri “°° iV p D JJ* F e or l ration in the growth or i n any case catch up very fast on the third but this masked a de- lu °? tls 

malic pressure from the U.S., t is unemnlovnient forecast modest stimulus " in iho TOnnp m .°P? y supply can be kept W age increases. In a remarkable cline in volume, with August ^ * a $ qu *5J,« JH? at 

Japan and several EEC countries however S?5 into account ^both J£tai cuts 0? h n rSaxSin? ’ vi, 5 in boun ?, s ' ? rov ' d * i passage, the institute suggests: proving a particularly poor a ®» e 

to abandon its planned introduc- before a turn- This would onfv iSSt auUl . ontICS allow lnterest rates “It would appear quite possible month. Total ICI ptofits for are . 11 “nposaWe to 

tion tapM , contro,. Back “S A pJK « If lie %,£$£■ — L» « e J. .Sfi £,5S jarCSfiSS' 32? ^ “ ,tS » 


• MR. LESLIE MURPHY, 
deputy chairman of Schroders, 


emplovmcnt and a calculation rnent o^look bad not imoroved 11 is irately optimistic growth in average real living year are £224m. but the edmpany P^- ' . .' ' ^ "• 

• tha P 'i’t will be w**n into 1977 in the meantime it *a’ s P about the chances of keeping standards with an infiation rate points out that if adjustments down 

,• before Ihcccononn is-rowini D^pfie Us own sombre words Public expenditure under control of only2 per cent through the kre made for the impact of cur- at 312p last rnghL 

p at the rate or growth nf’prnduc" about the outlook. ‘the instituted £™« _ no ^v?°: w 1977 ' rent inflation the figure woqld -be Resulte PRge 22; Lex Baek Page 

j live potential— around 3 per reading of the economic situa- ™° 0 r L°n ^«r'“ — . L. ... . — rr— _ 

^AUhough* 1 'normally associated ^ W “* f SSSZ next Sr."* WOULD THE FOLLOWING ^ 

with emolovmpnt-hoosTino noli- Thn National Institute not oniv Another larac current halanne ’ * -M I ; UI H TT 


has been appointed full-time ».* rate or growth nf produc- about the outlook, the institutes " ' ' J u J b V sector bo rrowine 
deputy chairman of the National Uvc potcnUal-around 3 per reading of the economic situa- ^quirenient in Uie S o 
Enterprise Board. Back Page CC ?V annuul - . J tl0n '; ll! sUU brin S relief on S n « t ™ e 

Although normally assoaated some fronts. xn.JDn. tor next iear. 

FMFRRY with employment-boosting poli- The National Institute not only Another large current balance 

cncilDT cles. the NIESR on this occasion believes the U.K. economy is of payments deficit of £2.3bn. 

• RIYER SEVERN tidal power argues lhat the Government near Ihe bottom of the present for 1977 15 envisaged, and the 

scheme would generate elec- “cannot, and should not" allow, cycle: it also concludes that the financing problems for both the 

tricity at greater cost than to* alone seek, any substantial U.K. rs now lagging only a few public sector deficit and the 






Briefly - . . 

Small amonxit of ex-plosive was 
found inside the Irish Republic's 
Portia lose jail where Provisional 
IRA prisoners have been throw- 
ing crockery from their cells. 
World heavyweight champion 
Mohammed Ali Is planning to 
*iart a trading business in the 
Arab world with a capital of 
?50m. 

Air France has received 2.500 
bookings for its Concorde flights 
In Brazil starting next January 
21. 

French drinks company Pernod 
launched a new British under-21 
annual tennis tournament, to 
start next autumn. Seven nations 
will he invited to compete. 
Page 29 


xr. , v .. employment. Tney emerged It is understood that 

Alter a further meeting _ showing .Hire optimism for the Governmeot ha? almost vc 

London yesterday between .‘Ir. fuiure. althouah they id they hope of persuading Cbrysh 
Eric Yarloy. Industry Secretary, had bsen a.-sured that no deci- stay in the U.K. Cbrvslei 


CHIEF PRIGE GRANGES YESTERDAY 


1 Prices in pence unless otherwise 
indicated) 

RISES 

Anglo-Am. -\sphait ... 170 + 14 

Ifarmo Indh 411 + 3i 

.Johnson Matthey 230 + 13 

R unci man i'YV.) U!S + S 

Weybum Ene 343 + in 

Cons. Murchison '. 740 + 20 

Robe River 05 + 10 

Sabina 118 + 6 


Energy Secreiary. approved an ' 

outline plan for the first stage 

oT Dinorwic generating station in ^”^11 f j 11 a *1^ 

ssrss- Chrysler talks at .crucial stage 

pumped storage hydro-electric » C7 

scheme. Feature. Page 29 By TERRY OODSWORTH. MOTOR INDUSTRY CORRESPONDENT 

3 C ™ B cent. < on A l^r4! 1 although J ALKS ON the Chrysler situa- thrown out of work if Chrysler would take at least a year to 

production per man-shift was !i? n a . pp *f r t0 h “' * r , L u Ch ^- / . , produce amt cost more money, 

lower. Undistributed stocks are crucia . 1 sta ? e - w,th r th . e , -'- s - ,, Tra , t ! e « n :°ntsis. who also saw Estimates of about £100m. have 

now higher than for nearlv two P, a ,|l ent . w«pany reJusing to Mr. \ark-y yesterday stressed been put on the Governments 

vears. Page 8 " ouage from ils decision to with- ihe impact which a closure of likely exoenditure if it followed 

draw from _ manufacturing in the company would have on such a policy. 

PnuPlHm Britain. employment. They emerged It is un'derstorid that the 

liUfflrRHIfcb After a further meeting in .showing little optimism for the Government has almost *>iveo up 

• GUEST Keen and Nettlerolds f * Wt-p - h U ^ ’' l 1 1 l,ou - h . l bc > *he>’ hope of persuading Chrysler to 

hopes to expand its European r f^ Cr -n-Vr h ,i« w"? a ^“ red that . no * ta - v »n the U.K. Chrysler has 

motor component activities with *15*1° ."■‘ CL S’! d ®- "I’s!!" s l0 ,?- ° een ma ^p t - been helping work out the cost 

the acquisition nf a controlling npLhSlm Inrfu^-rt ^n' ?r unwilling to of the alternative!, on the basis 

interest in Sachs of West Ger- rhl l any major new investment of its specialised knowledge oE 

inanv Back Page nounced that the di.cusiion. ,n Bu,ain. Ihe Governments Lhe situation. 

were now_ approaching mm- major concern is the amount The Government is believed to 

• NATIONAL and Commercial pteuon and that Mr. \artey ex- of money that would be needed be planning to make its state- 

Banking Group pre-tax profit for peeled^ to make an announce- for even a limited rescue. Lin- ment on Chrvslcr at the same 
the year to October fell 10 per “ shortly." wood cannot be kept on alone time as publication of the Think 

cent, to f37.23m. Final dividend At Westminster Inst night thi= ur.le** machinery is shifted from Tank report on the industry 
nf t.093p lifts the net total to was interpreted as meaning that the Midlands, because its cars, which implies that there is no' 
2.t43p (200S2p). Page 22 and a statement would be made to the Imp and Humor, use engines logical argument for retainin'* 
J>x the House of Commons next made- at Stoke the company. The Think Tank 

m lONRim nlanc a nne-fnrfivp we .‘£- . ... Concentrating production in has made out a case for shedding 

• iakvkho Plan- a one ror-five Ministers concede that hones Scotland v. cm id be expensive — 2a0.000 workers our of ihe 13m 

nT savinH r ' hr > slcr ” il 15 are r*a:“!y because new factory space employed Jn the industrv 

«-L . 1 i^" 1 ' and discussions are would be needed— and losses 1 J 

uso om.i. rage - * arm »,ex centring on a partial rescue from ih.e trading operation (ex- £ lo New York 

involving I.mwond. Chrysler's pe-.-ted *0 be £4Din. this yean I . 

VCCTCDnRV Scottish plant, and a phased run- v/ouid hate : o he underwritten — s«v. y rre?inu« 

lEoltnUAT down over a considerable period, for some time, because neither 

,, . . The Government thinks that me Imp nor ihe Hunter is sell- I . — 

Hazle woods some 70.000 people— 25.000 at mg well. , y=jMM-ffle3 

If n lPrcipnetar> ■■■ J? r jg Chrysler, and the rest in the A now model, or a revamp of i.. 

Joh nson-R i'e'liar d s components industry — could be one of Chrysler'* existing range. ! - • a-m-roa 1,. i.ai.i.ao id. 


nnunmice diuaju. e 

LUmrAnltS After a further meeting in s 

■ GUKST k w n 9 nrf London yesterday between Mr. f 

s-SlS H : 

£r2 ~ “ffs-iS : 

■ ™ u*0i*o non' uTinrmpniTi'f i-f ■ m ■ n 


(£-46.5m.i. Page 21 and Lex 


me nou-ie or uon>niuii>. jit-si >iw«v me company. 1 nc Think Tank 

week. Concentrating production in has made out a case for shedding 

Ministers concede that hones Scotland would be expensive — 250.000 workers, our of ihe 1.3m. 
of savins Chrysler as it is are partly because new factory space employedJn the industrv. 
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Off-shore Supplies, . Plastics^; " 

Light Engineering^ Electranics / ‘ ' : 

Machine Tools, . - ReSe^^ & DevelojpBim 

Tust make a list of Britaiii's serviced estates^: 

major industries. You'll be . PjestAVick and Glasgow, 

amazed how many of them you airports, Cly deport, British Kail, 
will find in Irvine New Town. JVlf4, .tijiiversm 

And how many of your colleges, noTtp mention some of 

competitors are there too. . . the best workers in tlre UK axe 
But no need to worry. There's closeatliand- 
still plenty of room for you. Come ^ • Contact oui Gommercial 
and talk to us about the sort of , Directo^M&hael S. Thomson at 
unit you require. And juSt to . . IryiiiePevekipinent Corporation 
make it easier for those of you Percetdn House, Irvine, Avrshirp * 

who want to move up here , KAXi 3i4KJI^(ephone Irvine 7 
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by C. GORDON TETHER 


HARDLY a month passes these 
days without someone launch- 
ing a campaign to win public 
support for one worthy cause or 
other — the inevitable result 
being to generate a kind of 
“ campaign indigestion that 
make* each new launching that 
bit less likely to make the 
desired impact than the previous 
one. It would. T fee!, he a grear 
pity if this has the effect of 
cramping the style of the new 
campaign which Mrs Judith 
Hart the former Minister for 
Overseas Development, launched 
on behalf of the World Develop- 
ment Movement yesterday. 

Operating under the title 
-•“NOW” it is aimed at — to use 
Mrs. Han's own words — “ influ- 
encing the people to influence 
the Government to see that 
Britain plays a full part in clear- 
ing the way for the new Inter- 
national order that the poor 
countries of the world are 
urgently calling for." 

The plan for a new world 
order establishing a more equit- 
able partnership between the 
'affluent countries and the rest 
at present being hammered out 
under the auspices of the UN 
organisation whose special 
' province this is — UNCTAD—- 
aims, of course, at covering all 
the more important aspects of 
the relationship between the 
two worlds, from international" 
liquidity to the sharing of tech- 
nological know-how. But the 
new British campaign is to con- 
centrate initially on trade 
questions. 


ing the producers a reasonable 
return should not mean major 
additions to our household 
budgets. The second is that, 
while higher prices for the rele- 
vant commodities may -add a 
little to the troubles of the 
affluent, it is a matter of. life 
and death for many poor coun- 
tries. 

The third point is that, what- 
ever may be said about the 
affluent people’s moral obligation 
to see that the world’s poor get 
a better deal, it is becomino 
increasingly dear that it is very 
much in their own interest to 
help bring this about. 

The British development lobby 
now has a substantial following 
of concerned people in all 
sections of the community who 
can be counted upon to dis- 
seminate the message of the 
“NOW” campaign. But of key 
Importance — if there is to be 
any hope of creating an adeouate 
awareness of it among the public 
at large— will be the attitude 
of the Press. 


Press aspect 


Three points 


One reason for this is that it 
is argued that it is in the trade 
field that the restructuring of the 
world's economic machinery can 
make the biggest contribution to 
the relief of poverty. 

The other is that it is here 
that the British people are likely 
to experience the more discern- 
ible adverse repercussions of the 
arrival of the new order— as a 
result, for example, of the stabili- 
sation of certain commodity 
prices at levels providing a more 
generous return to the poor 
countries producing them. 
Which mean," that it is particu- 
Url” important that the public 
should be put in the picture in 
the fullest sense — if. that is. its 
much-needed approval of the 
whole idea is to be forthcoming. 

And the hope is that this can 
he done by driving home three 
main points. The first is that 
the co«t of raw materials nor 
molly constitutes such a dirarmi- 
tlvo part of the retail charge for 
things we buy— not excluding 
most fond items — that suarantee- 


And this provides me with an 
opportunity to respond to 
requests from many readers to 
say a little more about a subject 
I touched upon only briefly 
when 1 reported on last month’s 
-“Encounter" In Nice between 
architects of the “New World 
Order" and representatives of 
the Press — what could be done 
about the general tendency of 
the advanced countries’ news- 
papers to evince Jittie interest 
in Third World issues. 

One widely-held view at the 
conference was that this attitude 
was attributable in significant 
degree to the fact that the Press 
was not free enough to be able 


to disregard ownership pre- 
judices against the adoption of 


a more generous attitude to 
those on the out?ido looking in. 

There is obviously much to 
that. But. as I pointed out in 
my own contribution to this part 
of the discussion, the situation 
could be materially improved by 
a concerted effort to raise the 
standard and status of develop- 
ment journalism. Newspapers 
have foreign correspondents, 
science correspondents and cor- 
resoondents of every conceivable 
kind except development cor- 
respondents possessing the 
soecialist know-how the job 
requires. 

The stories consequently tend 
to be handled by those working 
on the foreign desk or anyone 
who hasn't got anythin? else to 
do at the time. This simply isn't 
good enough for a subject that 
is now one of ths* three most 
imr.ortant on the world scene. 


RACING 


BY DOMINIC WIGAN 


Vikrom should do it again 


THERE HAVE been few more whom will probablv be market Stepson, a winner twice from 
impressive ’chasing performances leaders. Alaska "Highway, a nine starts last season, came back 
this season than that put up by smart middle distance performer in fine style, after, a {wr-month! 
the eight-year-old Vikroni when on the Flat, is taken to open . absence . from . the racecourse" 
she slammed her stable com- bis account at the first time of when grinning at his first attempt 


panion Fen gr nil in the two-and-a- asking over hurdles in the first over fences at . Folkestone just 


half miles Clanfleid "chase at 
Newbury eight days ago. I shall 
be surprised if Fred Winter’s 
Menelek mare is unable to follow 
np in to-day's Palace 'Chase at 
Sandown. 

Vikrom. who will be mak in g 
her ninth appearance of the 
season this afternoon, was nearly 
as impressive a winner when 
defeating her sole rivals No 
Defence and Garnishee in the 
Littleworth ’Chase over this 
course and distance Four weeks 
ago. Always at the head _of 
affairs, the Uplands mare kept 


SANDOWN 
1-00 — Alaska Highway* 
L30 — Stepson 

2.00 — Vikrom 
2.30 — Esban 

3.00— Hiss Poker Face** 

3JS0— Oae King; 

MARKET RASEN 
12.45— Dancing Ned 

1.15 — Ungweil Lady 
L45 — Just for Sure 

2.15 — Glanford Brigs*** 
2.45 — Wyiam Boy 

3JL5 — General Moselle 


over two weeks ago and may. 
provide the answer. 

One of the most .competitive 
races of the day is the two miles 
Effingham Handicap, a hurdles 
event for four-year-olds and up- 
wards. Here a chance can be 
given to almost all the runners 
My idea of the probable winner 
Is the progressive Miss Poker 
Face. 

Bob TurneU’s Raise Yon Ten 
mare has run well to be placed 
on both her outings this term 
and seems to be improving. Two 
other smart five-year-olds from 

-form stables. Poor Boy and 
Commarket, may provide the 


on much too strongly on the ron- of ^ R te Novices ' in-! 

in For No Defence, m whom she Hurdle ln . whic h the Windsor Coi . _ 

was conceding 7 lb. thirf sugar Moss, may provide chief opposition to her. 

W/tb regular partner Mr. t he chief threat In Division H, R ts a Racegoers Club con- 
Nicky Henderson, who claims the t i, e in-form Che King is pre- cession day at Market Rasen, 
5 lb riding allowance, again in ferred to Perversity. where it will come as a shqpk 

the saddle, I expect Vikrom to One event I do not expect to if Glanfard Brigg cannot deal 
lead from start to finish and see fall to "Winter is the Bookham with Black Tudor in the White 
gain her fourth success of the Novices’ ’chase, in which the Hart ’Chase. 

season by out-pacing this wear's champion trainer saddles Brawny Two probable winners for 
Grand National fourth Money Scot Here Perversity's more Arthur Stevenson and Tommy 
Market. experienced stable mate. Early Stack are Dancing Ned and 

Two other likely winner for Spring and top weight Stepson Wyfom Boy. who respectively go 
Winter are the novices Alaska seem likely to fight out the for the Gorton Arms ’Chase and 
Highioou and Che King, both of finish. the Aston Arms 'Chase. 


SALEROOM 


BY ANTONY THORNCROFT 


Violoncello fetches £50,000 


instruments 
yesterday. 

A violoncello 


sale at Sotheby's 


by 


A VIOLONCELLO by Antonio yesterday in a sale of English Verdugo paid £420 for a n oil 
Stradivari (.Cremona, 1721) sold furniture, tapestries, eastern sketch flecuerdo del Maestro 
for a world record £50,000 to an rugs and carpets which totalled Vetasquez by Enujioy Frances 
anonymous buyer at a musical £145,595. Sala (1S77) and Alfred Pollen- 

' A silk Kashan carpet measuring tines Grand Canal, Venice, was 

10 feet 2 inches by 14 feet bought by Mckmnes for £850. 
Antonius S inches sold for £11.025 to A furniture sale at Bonham’s 
Hieronvmus Amati (Cremona. Isfahani, a London dealer. A totalled £11,923. A .Victorian 
181*1 'went for £15.000 to Bid- tabriz silk carpet 7 feet 7 inches mahogany bookie in George 

by 10 fee! sold for £6.510 to 133 style circa 1880 was bought 
Trndimpex. a Madrid dealer. by Cossio for £560 and a habi- 
ts, .ccuru uuu. - A Kashan silk embossed and grand piano by Steinweg to an 

private buver and a grand piano metalwork prayer carpet sold for ebonised case went to Read for 
bv John 'Broadwood and Son £5.250 to a private buyer and £520. _ 

the same price was paid by Stern- A sale of decorative ^..1880- 

ben; for an antique Caucasian 1948. at _, ®?^’ eby . s ' B«lsravia 
nig realised £49,650. A Hong Kong 

There were also good prices buyer gave £2,700 for a good 
paid for Soho tapestries. A bronze and ivory dancing girl by 
chinoiserie tapestry attributed to Chiparus and another smaller 


dulph. a London dealer. .4 violin 
by Nicolas Gagliano (Naples, 
17521 fetched £7.500 from a 


(London. 1S021 Fetched £2.300 
from another private buyer. 

A sale of English and foreign 
silver realised £61.668. A set of 
four George II table candlesticks 
hy Philip Garden (London. 17401 


went to Hen n'B lack, a London Vanderbank and ^ven about figure by the same maker went 
dealer, for £2.450. A late 17th 1710 sold for £5.775 to M. Abram to an. American collector for 


century silver gilt beaker and who also paid £2,675 for another £1. 200; 


double^orapartment s^bo^n So^tap^^ting ; from 1700- A German buyer paid £2,100 


suite by Thomas Townley or 
Tucker, of London, both circa 
18*0. ?o!d for £2.354 to a private 
buyer. 


1710 and depicting the visit of for a good large geometric 

Alexander the Great to Diogenes, enamel vase made by Camille 

Amon* the furniture, a fine Faurd in Limoges about 1930. A 

ivei George I Burr-walnut bureau juke box made in 1946-8 and 

A set of four George m silver sold to R. A. Lee for £2.730 and loaded with . ao J** 0 ™. 5 

gilt wine toasters by J. W. Storey a set of eight late George m went to a private American col 

■ ' raahoqanv and painted satinwooa lector for £2.000. 

binding chairs sold to Doyle for A silver-mounted creen glass 
£ 2 _(j 25 . decanter bv the. Guild of Handi- 

XVale of European paintings cra f t, designed by Charles Robert 
at Bonhams totalled" £15,134. Ashbee in 1901. sold for £1.500. 


l "London. 1808) was bouaht by 
Clark and Lee. London dealers, 
for £1.950. 

Prices for Persian carpets were 
extremely high at Christie’s 



f Indicates programme In 
black and wblte. 

BBC 1 


f» .10 a m. For Schools, Colleges. 
10-45 Ygu and Me. 11.00 For 
Schools. Colleges. 12.25 pjn. 

Dcchrau Canu Dechrau Caomol 
12.55 News. 1.00 Pebble Mill. L45 
Cbitjlcy. 2.02 For Schools, 
Colleges. 3.58 Regional News 
(except London). 4.00 Play 

School. L25 TVs the Wolf. 4JS 

■Tackanory. 4.50 Boss Cat. 5.15 
Fabulous Animals. 540 Magic 

Roundabout. 

5.45 News. 

6.00 Nationwide. 

6 50 Sportswide. 

7.03 Tom and Jerry. 


7.10 The Invisible Man. 

8.00 Sykes. 

8J30 Porridge. 

9.00 News. 

9-25 Quiller. 

10.30 To-night: Curing Killers. 
11.00 Film 75. 

11.30 Weather/Recional News. 

1 11.32 " Bringing Up Baby.” star- 
ring Cary Grant and 
Katharine Hepburn. 

All Regions as BBC 1 except at 
the following times: — 

Wales— 1.45-2.00 p.m. TredwL 
6.00-7.05 Wales To-day. 7.05-7.30 
Heddiw. 7.30-8.00 Fo a Fe. 8.00- 

8.30 The Max Boyce Show. 11.00- 

11.30 India. 11.30-1 L32 News of 
Wales. 

Scotland— 10.33-10.43 ajn. and 


11.09-11-20 For Schools in Scot- 
land. 6.00-7.05 Reporting Scotland. 
11.30-11-32 Scottish News 
Summary. 

Northern Ireland — 3-58-4.00 pm 
Northern Ireland News. 6.00-7.05 
Scene Around Six. 11.00-11.30 
Music from Castle Code: Mozart. 
1 1 J0-1 1 -12 Northern Ireland News. 

England — 6.00-7.05 p.m. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
tfrom Norwich): Points West 
(from Bristol i: South 
(from Southampton): Spotlight 
South-West (from Plymouth). 
11.00-11.30 North (from Leeds) A 
View of Upper Wharfedale: 
North-West (from Manchester); 


Only. 2J0 Friday Matinee: “In Broad 
0ayl«ftf." SJB Orbit 5. SJS Crossroads. 
6.01 Report West. 608 Report Wales 
635 Space 1399. 1830 Free Time. U4D 
Boner. 

MTV Cymru /Wains— As HTV General 
Semce except: U0-1J5 p.hl Penawdan 
N^yyddicm i Dydd. 4.2B4J0 Stcmslon 
Canumll. 631-648 Y JDydd. .1030 Joan 


F.T. CROSSWORD PUZZLE No. 2.942 



ACROSS 

1 Fish in river to put it in piain 
language (6) 

4 Numbers 4 to 8 in this clue 
are of fundamental import- 
ance (8) 

9 Heinous one in Paris takes 
note (9) 

11 "Was upset and I’m following 
afloat (5) 

12 Newspaper with unusual 
angles should look after us 
( 8 , 6 ) 

13 A step on either side (7) 

14 Frozen mass beg rice for a 
change (7) 

16 Pray to live and see church 
(7) 

18 Official not on the rocks by 
right (7) 

20 Be open-minded and don't 
interfere (4, 3. 3, 4) 

23 Name once used for the time 
being (5) 

24 Opening one after time to 
clear the air (9) 

25 May be wiped out as a rebel 
may be (8) 

26 Acceded to a lust (6) 


6 Downpour after start of day 
and where it may finish up 
(5) 

7 At present in this place but 
actually unplaced (7) 

8 Put up with flattery— it’s 
sweet (4-5) 

10 Pick up bad spirit and create 
a disturbance (5, 3. 5) 

13 Transport cam unable to be 
changed (9) 

15 Ending bolding half folios for 
wrapping up 19) 

17 Plain South African van golhg 
to North America (7) 

19 Car going round via oriental 
delicacy ... (7) 

21 . . . ami oriental nut in square 
cases (5) 

22 Sell five before the finish (4) 

SOLUTION TO PUZZLE 
No. 2,941 


DOWN 

1 Beat a cylinder ... (4) 

2 .. ■ and escort to beat time (7) 

3 Decide to prevent what 
belongs to me (3) 

5 Clean action at organisation 
Overseas (8, 5) 



7.30 Rising Damp. 

8.00 Hawaii Fivje-O. 

9.00 Beryl’s Lot 
10.00 News. 

10.30 Police Five. 

10.40 Russell Harty. 

1 1 JO Late Night Special _ 

12J0 ajn. What Did You Learn Mors an "on who Runs Wales? 1130 
at School To-day? Two's Company. ; 

All I TV Regions as London HTV West— A s HTV General Service 
except at the following times: — except? UHA am. Rwn West Head- 

» ]W , r"'¥ I* lines. 633-635 Report West, 

135 P.m. Anglia News. 2M FrUav SCOTTISH 

Aftcrnaoc Film: '* S.^ven In DariureM." ’1.20 p.m. Road and Weather Report. 
530 L'nivcnii? Chslieuje 6-00 About 2.00 HqusccaH. 1238 Feature FOB: 

To-day Anglia. 7.00 Rosen's Heroes. 8.00 The “Annthcr Shore." namne Robert Beatty. 

Collaborators. 1030 probe. 1 IX# The 530 Babar. 535 Crossroads. 6X8 Scot- 

Frtday Lale Film: "Dr. Cook's Carden." land To-day. 63# A Joke's A Jake. 7M 

starring Bing Crosby XZJS ajn. Men Who The Adventurer. 830 Combat. 1038 

Matter. Ways and Means. U30 Lale Call. 1213 

ATV MIDLANDS a, T Si'K®" D, «'' 
“ atv imm SOUTHERN 

Ramson and Merle Oberou. 5JD Super- 130 nan. Southern Nevra Extra- 

Midlands (from Birmingham) Oil sonic. 6.00 A TV Today. 7.00 Don't Drink Women Only. 2J8 Korda Classics: 

tile Cuff' West (from Briitol) ,hc ' A ' a,er - 8.00 Sirens of San Francisco, challenge." 530 SMnbad Junior. 


Country Concerns; North-East Fllni . ..q vci . Moon." souring Re* 
(from Newcastle) Sounds Like; - 


238 

The 

505 


Waugh Talk; South-West ‘(from Ujb FeatBre ntD: Cr " anM<h - 4J0 Da * Br Day 

Peninsula: 


- ... I . ~ Miss Sadie Thonwn." Starring R1U 6. 11. 27. C, 58. «i. 630 Scene Sooth 

Plymou.n) Peninsula. S*OLtn yay^ont. East (Chantial* 10. 43, 64 and 86 only), 

(from Southampton) Keepsakes; RncDFP tas out nt Town. 735 And Mother Makes 

East (from Norwich I Newscue. ,, „ “y c Klvc - WJ0 Southern Report. 1U8 The 

iuuiu ii.iKiui, jjjg p 0 uce surgeon, tt-20 Porter streets of San Francisco. U35 Southern 

Mevrs. 1230 Friday .'JatSice: "The Lion News Extra. H.Q5 ajn. The Dorn, Day 
Has Wuws." starring Merle 0 heron and snow. 

11.00 a.m. Play school. oiffi*" uo“ B rt.r w. SS'S TYNE TEES 

7 JOS p.m. Mr. Smith's Gardening around. 7j» srr. and rim. »J» tale - »- ,B - starting. Point 130 n-«- 


ENTERTAINMENT 


OPERA & BALLET 


COLISEUM _ UM-US 31GT) 

ENGLISH NATIONAL OPERA . 
Tonight Tuc. & Tbur. 730 Tbo Many 
widow. To nior. a Wed. 7 JO Ttw luiia 
Gin In Alston, 


COVENT ^S^ALOraRA 240 1066 

ISm 

THE ROYAL BALLET 

Tomer. 7 .SO Swan ' Uta. Thor. 7JD 
.SvmphonY. Ut BK»W. MttUa. . 

SADLER’S WELLS TH. Rotebcrv Av*. SCI 
837 54503 
LONDON CONTEMPORARY DANCE 
“ THEATRE — 

EvftL. 7 JO. Tonight-. David and Gonirtft. 
Headlong. Gtadiv. saoiy. Badly, biadty, 

- Mwqn of SwwUH. Tomer.: Tfto Calm, 
Hinterland. DavM and GOUatb. 

SADLER'S WELLS TH. Rosebery An. K1 
857 1 872. Dec. 15 to March 20. 

D’OTLY CARTE In GILBERT AND 
SULLIVAN. Bos Office now ape*. - 

THEATRES 

ADELPHf THEATRE- Ol 858 7611 

Evenings 7.50. Mac Tftm_ Sat. 54IO. 
JEAN ANGBLA 

SI * M ^ ackland^ 0051 ^ 

A LITTLE NIGHT MUSIC 
" Music that ravishes die censes ... 
a show k taxed with aenlns.” Guardian. 

a lucky 836 5878. Rep. Season Tomchl 
8. tomor. 4X8. Tbur. ®. 

Jama Lapatarire Thmdfiy w«tt 

FHXh Jameson „ Lynn Partalna 

ROOM WITH A VIEW . "" 

Tomor. 8.15. Moil. Tua. & Wed. 8. . 
A MONTH IN THE COUNTRY . 

ALOWYCH. 056 6404. Info: 856 5332 

Bernard Shaw's 

TOO THUS TO BE GOOD 
■■ JUOI. DENCH . ... Is richly tunny." 
GUARDIAN. IAN McKELLeN rims to 
stmrome hetshB.** SUNDAY TIMES. 
Comm. December 2. for 5 week Mason. 
THE RETURN OF A. J. RAFFLES — 
a new “mW^^^Graham Grom*. 

5 JO Sid 8 a So. 1 Ttonj’zjto 
HAPPY AS A SANDBAG -- 
New Hft Musical bv Ken Uc. 

11 DeUgbtroi. Don't nd» It," Oaiir Earn. 

APOLLO THEATRE. _*37 2663. Alan 
Avckbonrn x Award wlnnlnu Comedies 
rue NORMAN CaNOUfSTS 
Transfers here Mon. nest December 1. 

ARTS THEATRE CLUB. 836 2132. Great 
Newport St. UdI. Laic. Sq Undergraaitt). 
Instant temp, membership, avail, lop. 

Eves. Tues.-son. at 8. 

ANNIB ROSS. MIRIAM MARGOLYZS 
KENNEDY'S CHILDREN. 

'•A Wwdcbmtef^.CII^MTOS. NY .Timas 

CAMBRIDGE THEATRE. ■ - Boo 8096. 
Michael DENISON. Derek GWFFITNS 
THE SLACK MIKADO 
“THE BEST MUSICAL OF 1975." S. 
Times. Eras. 8.0. Wed- Sat. 5.0 8.1 5- 

CASINO THEATRE. 01-437 6877. 

Prevs from Dee 11. Operas oac. 18. 
DANNY LA RUE." 
in a New Family Xmas Snow. 
QUEEN DAMN! ELLA' - 

COMEDY, 950 2578. Evgs. 8.00. Set. 
at 5.50 and 8.30. Matinees • Thor* 3. 
FRANCIS MATTHEWS. LEIGH LAWSON. 
AMANDA BARRI1 . . 

" Samuel Taylor’s lovons cooirtr." EjN. 
A TOUCH OF SPRING . : 

" Effervescent direction by Alien Darts." 
"THE AUDIENCE were 'WEAK with 
LAUGHTER." Fin. Times. " THE FROLIC 
IS SUCH FUN." Evg. News. " - 

CRITERION. 930 3216. Evgs. 8.15. 

Mats. Thors. Sat. 5.00: Season emended. 
Tom Steward's ROSENCRANTZ AND 
GVT1LDEN5TEKN ARE DEAD. MunnBlY 
recommend- ft to anyone.*' Flu. Times. 

DRURY LANE. . 01-836 SIDS. 

Evgs. 7.30. Motimjjtt^Wed: andJSat- ZJ0 

A NEW MUSICAL ". 

' 7 be brightest British musical tor 
years." Sunday People. 

DUCHESS THEATRE. 836 8243. 

Evenings B00 Frt.. Sit. 6.1S and 9-00. 
OH! CALCUTTA] . . 

.Now In its GUt Year,' . 

“ Sreafbtafcfngly BeaDtilol.- S. Tel. 

*■ The Nudity Is Stanplna.”- D. Tel. - 

DUKE OF YORK'S. 836 SI 22 Evgs. 8.00. 
Seats 5 and B. Mats. Thurs. *3. 

LESLIE PHILLIPS. ROY KlNNEAR ' 

" TWo at t be hinnlest men orate British 
Stage . . . Langhs come thick and fast." 
ROGER'S LAST STAND . 

DUKE OF YORK’S. 01-H36 5123. 

Richard Gooldrn. Isn Tasborin 

TOAD OF TOAD HALL' T " 
Matt. Dec 22 to-Jan. 17. Book. now. 

FORTUNE. 636 2238. Mm. to Tfjur*. 
Evgs. B.00. Fri. and Sat. 6.30 and 9X0. 
FROM AMERICA -. 

. - THE CHARLES PIERCE tttbw 

" DEVASTATINGLY FUNNY," D Mirror. 

“ FASTEN YOUR SEAT BELTS- FOR A 
WILDLY BUMPY NIGHT." '0 Man. 

GARRICK. 838 4601. EvertnfiS 8.15. 
Mit. Wed. 3.O. SaL 6.0 and r.40- .- 
RICHARD BRIERS " Marvellous. 1 ' - Cdn. 
ABSENT FRIENDS - 
■•‘ALAN AYCKBOURN'S FINEST i 
FUNNIEST PLAY." H. Habcan.’ sTTtmea. 

GLOBE THEATRE. * 437 1592. 

BEST PLAY OF THE YEAR 

Evnnlng Standard Drama Award 
ROMALD PICKUP In 

THE NORMAN .CONQUESTS 
by ALAN AYCKBOURN-' 
TRANSFERS TO APOLLO MK NEXT. 
TABLE MANNERS Tonight S.ISsUVING 
TOGETHER Tomor. 5.30: R'ND 6 R'ND 
THE GARDEN Tomor. 8-33. 

GLOBE THEATRE. 437 1592. Book Now. 
Transfers here Dec. 2. Evenings 8-00. 
MaL Wed. 3.00. SaL 3.0 and 8.15. 
THE ROYAL SHAKESPEARE COMPANY 
JUD1 IAN 

DENCH McKELLAN 

ANNA CALDER-MAR5HAI.L In 

TOO TRUE TO BE GOOD 
by 8 era aid Shaw 

GREENWICH THEATRE. 01-858 7735. 
TanJsIK B-O. tomor. 2.30 6 3.0 
, Noel Coward s, FALLEN ANGELS 
= From Dec. 3x Krapp's Last Tana 6 
in Memory of Carmen Miranda. 

GREENWICH THEATRE. 01-858 77SS. 

Booking now for Doc. 28- Jan. 3. 

CAM CLOT PIE' XMAS Show 

HAYMARKET. 930 9832. Evos. 6. 

at 5 and 8.1 S. Mats. Wed. 2.30. 

HERBERT LOM TRIUMPH.- E. News. 
NIGEL STOCK In 

BETZI 

'■ William Douglas Home Is one of the 
wittiest writers m the coantry . . . EN- 
CHANTING ENTERTAINMENT." 5. Tina. 
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THEATRES 

TALK OF THE TOWN. 


■ From S.L5. Dtoimr _aaa Oar 
N**» Revue — ' 


SWEET TLA i 
and « 1 1 p it ' 
SALEWA JONC It 


VAUDEVILLE. 83E 44SA. 5 

Toes. OAS. Eats. A S»». . v 
(HiWrn LOCKWCK , . 

iiuruAM nan r r . 


2.5 : 


Paul DAWS MAN a nd Lap-R 


“ Suocrb wna-oan-li . . . 
Wft0-dnm.it I hunt seen ier , ® 

7 xSS ^ 


Parking resrr s 


VTCTORI A PALACE. 




:vfts. EM), woo.. Sat fi ne .. 

MIKE YAHWOO 
Hi " TM Thna of Ywi| 


brthiance, a rtchi 
am ainsi 


lito. an 

pnefgWi 111 the d 
not belmve ittt ew 
American rrmical CO 
la a not ot artour and 
■very m«nb«r o* 


6t roue in 
•nmM -and • 

- trfwfi I do 
the best - 
cov a rival. . H. 

ovsnent. 


ope east la 


tBOEM. H . HoKob. * ind«» Tlmes- 


LYRiC. 01-AS7 seas..- ^ 1 * 500 - 


M3 FPa¥t! 

CHEKHOV’S 

THE StA GUL., 

Olreaed pY UHOSA T* iM«ON 
•*/l Rustcrplcce. Superiati D. Mail. 

Pmu Cram Dec- 3» A a or eonrody By 
toWlhJdM «n Vroterdav, 


MAYFAIR THEAT1UE. , M536 

FEWHS. 

ALPHASET1CAL S1RBER 

“ MKhael Frayn. s eomedv a a drtjBbtfnl 
•JUtenenoe. Evenliw standard. 


MAVFAIR. 493 2031. ■ 22. 

»0,Sra«BfTSf L’SSS 4^0 


MERMAID. 24® 7656. Fu od 249 2835. 
Ev. 8116. MaL Sat. .4-45. Ends Dec. 6- 


Bernard MJlet 
CUzabmOtSeil.. 


PetiV Red* as 

FARJSON REVF-SWED 


rer 'stATi FROM - 7Sp’> L2-SO 
COM® 1 1 — 


COM^N^jgkfe^-ND^fATRE 


MERMAID. 248 76SE. .Pood 248 2835. 
Dtc. IS- Jan. 17. riooklnfl Now. 
Swtfta ■ 

GULLIVER'S rums 
with Mflca O'Abe, wyhaw Rushtoo. 


NEW LONDOK. ’ 01-405 0072. 

Dec. 19Jan. 24. IBooMns Now. 
SPIKE MILLIGAN. BERNARD MILES 
In The Mermaid' Theatre's 
Award Winning Pr, Eduction of 
TREASURE ISLAND 


and w< 


price pmo. Tubs.. Dec. 16. at 730 
ed-. Dec. . 17 at 5|j!0. 5-30. 


OLD VIC. . THE NATIONAL THEATRE 
923 7616. Last Peris- toninht at 730. 
Tomorrow Ltli 730 
THE MISANTHROPE 
. . English vwsli 

Some Mats held for sale 4ay of Berform- 


a BTxUly enhwiftte re 
WESTMINSTER. _U4 0263.. % 


i 


7. Sob*, eves. 7.30. Matt, l 
i3B. CMchotri'TatUwi f 8 
FOLLOW THE STaW 
• new Family Ciiiiittna- Y 
AdcKtwul Mats. Dec. 26. S“. 


WHITEHALL. . _ . 930 V) 

E*av B.O. Fr,. 5aL 6. 1C. 4 
Half price 5 ru dents Fn. g 
“ FomWcsr Pier 10 London 


What thb butler ij 

‘ AndcrsijfW 


Directed bv Undsay 

away hikes with lougiKer." f. 


WINDMILL THEATRE. 

PAUL RAYMOND 

LET'S GST LAID 
twm Nianuv at 7.00 ar . 
2nd SENSATIONAL V 
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WVNDHAftrS. • A 

Mon.-FH. B.OO. Sacs. 5.00 :r; 
JOHN GIELGUD. RALPH Hit 5 
National Theatre Produce/ 


GREAT 'ACTING' Af IT* 
PITCH." Ev. News. Must H 




YOUNG VIC Iftv Old Vfcl. v 
Tnt. a OTHELLO. 


CINEMAS 


ABC 1 a L Shafteaborv A**. , 
Sep- Peris . ALL SEATS BKBL 1 

1. MISTER QHHLP Oil. Wk. - ~ 
S.3Q. B3Q. 

2. LOVE AIM DEATH (A!. Wk 
2-00. 830. a. 30. Lata Mow S. 




•J 


ISn 


cu ^S^^^^^L s ^SoKs , ■ a 


<ui/; 




2.0 vnol Sonw 4.10. B30. B3l 
show Saturday 11 p.m.' 


EMPIRE. Leicester Square. * C 
THE CONDOR lAAj. Proas- Hit 
5.30. B3Q. Sep- peris. All SOjiJ 
No phono tMMklnas. 


•s 
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LEICESTER SQUARE THEATRE. 93 
SHr! Heart Feell TOMMY tAf , 
FMra event of the Year. Sec. per* 3 
4.30. B.OO. Sun. 430. 8.00. 
may be booked. 


ODEON. KavmarkeL <930 273>- 
Dustin Hodman " LENNY “ [X • 
Wk. 2.00. S.1 5. 3-30. Su 4 


ante from 10 »4oi. 

VTc Studio 


NT aKo at 


Drury. “ A gem of 


- Yon no Vte Stu_._ 

1.1S P.m. THE MAN bv.Alaa 


ptay." F.T. 


PALACE. 437 6634. 

Frl.. Sat. & Boxlnfl _ 
JESUS CHR’-T SUI 


in. to Tti. 8.0. 
~ ‘ * 830. 
TAR 


PALLADIUM. 01-437 7373. Opens Dec 
17 at 7.00- Subs, tally 13-45 and 7 30. 
LULU. RON M OODY. 

RACHEL GURNEY M PETER PAN 


PHOENIX. 836- 861 1. Mon. to Thun. 6.0. 


Frl.. SaL 5.15 and ?30. Br«ttol Old Vic. 
‘ of Gnat . 


Musiacf Ster. 

Gilbert and Sul I Iran Partnership. 
TARANTARAI TARAKTARA! 
■■JfMnlns Gen ." D.M. ">he deiiafrtfrt 
shows." E.N " Full of llfe^nd wit." S.T. 
MUST CL05E DECEB HER 6. 


PHOENIX. 836 Mlf. From' Dec. 15. 
A. A Milne's WINNIE THE POOH. 
Mats. Dally 2 lun. 4 Til; Sat. 11 a.m. 
For extra perfs December- 2-13 phone 
Brut Once. 


PICCADILLY.. 437 4006. 

Mon.-Thurs. 8.00. Frl- Sf ■ GJ}0. 8.40. 
ROYAL VARIETY N T SHOW 
KWA ZULU 

" Probtow the most come iblvdy enjor- 
abk> musical show In ■ wdon.~ F.T. 
“A Jovoira occasion Indtre " Son. Bar. 
Now Boobing to.FeL. 1976. 


PRINCE -on WALES. •" '■1-930 6661. 

Esminss 8-0 Fri. SaL . .30. 830. 
HARRY SECOMHE 
v Lovable clowning excel! nt 
D. Mir. In THE PLUMBER* 


QUEEN'S. 01-734 1166.. f enlnfe H.OO. 
Mats Thors. 3-03- Sats. S^O and 830. 
ALAN BATES 
QTHERWISt - ENGAGED 
new play bv SIMQN SRAY 

Directed by HAROLD INTER _ 

RAYMOND REVUEBAR THli l». 


KING'S ROAD THEATRE. • 352 7488. 

Mon. to Th. 9-00. Frl.. 5at. 730- 9.30. 
THE ItO-ICY HORROR SHOW 
“ BEST MUSICAL OF THE YEAR - 
Evening Standard Drama Award. 


1593. At 7 p.m.. -9 p.ir. ..11- 
PAUL RAY MON D presents 
THE FESTIVAL- : 

OF EROTICA. TS - ■ 


734 

bjil 


REGENT. 323 -2707. -Eve dag 8.30. 
Frl- and Set. 7.00- and" 1. 15, 

.. Znd YEAR OF SENSATIONAL - - . 
STAGE SHOW OF -THE . TO* I 
LET -MY PEOPLE.- COnt ■ .".--1 
AN ADULT MUSKA: - 1 


OK" Late show Frl. 4 SaL isso 


salts may m booked. 


nnirw il 
Tempo rarUy 
retwtistilng. 


Leicester 

Jy dosed tor redecorat. 


Square. 1330 


PLAZA 2, RcoeDt St. 839 _ 

Boa omce open 11 lbi. to 7 n.ni 
SUOS.L GONE WITH THE WIND I & 

70am. Progs.' Sen. Perfs. Daily 1 U,ia \X 
6-50. All sesa boakahle. *“ 



PRINCE CHARLES. LelC. So. 437 .1 
IAN 


2nd Great Yaw- EMMANUELLE / 
Sen. Perfs. DlY- (Inc. Sun.) 2-4S. • 
g.oc;. Late Shew FH. & Sat has. '■ 
Bookable. Licensed Bar 


RITZ. Lei cosier Sq. 437 1234. BUG 
Progs, dally 2.15. 435. 6.35. 835. 
Show Frt. and Sat. 1130 BJn- 


SCENE 1. LelC. 5o.. W ardour SLJ - 
4470. Coat. Perfs. Dfy. from 1230. 

S how F n. A Sat. 7135. Ken RUSK 
USZTOMANIA 00. ProBS. 12.30. 2 . 91 — V 
4.45. 7.05. 9.25. Lte. Snow Frl. 6 i . 

HAa. : ifa <lj 

SCENE a, LelC. So. (War dour StJ 4*' r-f le 



4470. Cant. Perfs. Dlv. from f.os. L: 'dfc. 
Show Frl. & Sat. 10.55 .WHAT’S O S 
DOC? (Ul. 1.15. S.IO. 3.05. FREE UiT -it 

AND THE BEAN OO. 3 05. 7.00. U «■* 
Show Frl. 8 Sat -,0.55 


*4?0.*JU£ TCnvERING^HdFERNO . 

Sep- PeHs Dly. 2 00. 5.20. a.ao. uti J 
SiKiw Frt.- A Sat. 1 1 .45. Seats Bfcftl*- ' j 
ATI Perfs. ‘"'a * j 


.. cWardour St.l. 429 ti-l. 

4470. 2nd YtAfL THE EXORCIST CX.. "Sljt 
Directed br JwrtBaoe- Frrtdkln. Sep. 

Perfs. Dly. 1230. 3.00. 6.15, 9 00. L:o. JS |F 


SCENE «. 


Show Fn. & SaL 1 1 30. Bo* Omc- Dswn a : ‘I. 
DaHvlO-e. S*m. TZ-a. Seats BkWe — ‘J J* 
Ail Perfs. fJij- 


or- 


KOOMXUUMS*. '•26: 



ROYAL COURT . -... 730" '.1749. 
J>;E>dn[nm_ «t:B. ' S«s. 5 and 830. 

.^■*v^-S9?SSl AV -.r;: •: • 

' T>Y Edward Bond .j: - 


ST. 
Matt. 


MARTIN’S. 836 1443. 
i. Tu**. 2-4S. 




AGATHA CHRISTIE'S 
THE 


MOUSETRAP 

World's longest' ever run. 14th YEAR. 


SAVOY; v «N ,8688. - at 8. 

Mats. - Wen: at 230 . and . Sat. : SJW. 
■ Barbara . MULtSN . antf P*rj* nOND * 




SHAFTESBURY THEATRE. 01 -8S6 6596. 
Erst- 7.30. ' -Mad ntes~Wed.. Sat. 3.00. 

ARTHUR LOWE. ' • * 

JOHN LE MTSURJER. CUVE DUNN In 
i DAD’S ARMY 
■tPobcrV hnd toeehlpg.-- . -.tattrt artistic 
• ~ success. *' Sunday Times. - 


SHAW THEATRE. - V: Q1 -3 SB 1394. 
KIDNAPPED AT fTflUSTMAS 


New JHar lt»r oitdrao- by WIUIS 
.. .«■— 3 _ Daily. tT ajn., ; 2 JO- 


yAL.-Ooens Pec. 


STRAND. 836 2660. . Evenings fi.OO- 

- - Directed -BV. AHan Davis ■ 
LQNOQNJS^gNGgT^ LAUGH. Etfl YEAR 


parthw .aMowed- 


JVAKNEK west END tefc. Sft. 439 0791 

1. Telly Seva la*. James Mason. Robert 
Coin. INSIDE DOT IAL Son. aroos. 3.20. 
£30. 830. Late- short SaL 114)0. 

2. A Hen Russe ll Him Starring POM" 

SION raSsE IAAI. Scp pro-B. 2 ?o. 
S.30." «3D-‘ Law show Sat, 1.1 .30. At, 
«■» may booked- 
AVCNUC SIN iXJ. Cont. orogv. Z.2D. 
4JM. 635- 830. Late Show SaL Ji.OO. 


EXHIBITIONS 


AiSPREY'S are holding an exhibition of 
rare 19th century carriage 


Wednesday- 26th November, until Wed- 
nesday. 17th .December. 9 a.m.-5.30 pj»>. 


S aturdays 9 a.rn.-l p;m. AsOrev and Co. 
td~ 165-9 New Bond St.. London. W.l. 


ART GALLERIES 


ACNEW GALLERY, 43_ 


iSSfi 


“iJfe 


01-629 6176. BRITISH PAINTlI 

1900-1975 Including BERNARD DUN- 
5TAN . exhibithm. UotM 5 December. 
Mon.-Fn. 930-5.30. Thurs. until 7.0. 


KEgflf:’ 


ANTHROPOS GALLERY. Specialists 1 
Ethnic Art*. .65-67. .Monmouth St 

Upper St.r Marlin'* Lane. W. 

01-236 6182. Europe'* ftnest colleciien 
ct New Guinea Papuan and Eskimo Ar;. 
A new PdHbitiob. Mon.-Wed. 10- B, 
Thurs., Sai 10-12 mldnighL Sunday 1-7. 
New ExMMtlon Of SHONO SCULPTURE5- 


i 

if. • 


L 


ASH" BARN, Christmas Exhibition at 
■ Paintings, sculpture and Prints unM 
Dec. 21. Weekdays. 10-6, Sundays 2-6. 
closed- Mondays. Winchester Rd., Stroup. 
- Pattrsftald. Hants. Tel. 0730 Jfib;. 


Ft ELS BOURNE GALLERIES. 63. Queen's 
Grove. N.W.8. - 586 3804 ENGLISH 
AND SCOTTISH PAINTINGS ”75. . . 


CONTRACTS AND TENDERS 


RS 


BBC 2 


S«IK FUsi: - The Illustrated Man." LuncI.Omr Nmv* and Uirtaround Z-SJ 

starrtM Rod Steiger and Oaire Bloom. 

l n.4J\]\EL Mates Five. UJ0 fipotUUniA JXL 80 

2 JO pjn. ChaiUMl Lancbume News and The Frida? Nlsftt Film: "The Black 
What's 00 'ATwro. 2J0 The Friday Sleep.” siarrtne Basil Ralbbone. I2JS 
Matinee: “ CUy of Badmen." 5JB Uvea J-m- EpBojoe. 
lor-s In Rainbow Country. 6J» Report at tit CTTn 

Joaes/^ule" T^r Maaer OhLsf^lO^ S ‘fSS^jSiS? 

Phantom of W Lnnchtnoe. T23C Friday Matinee. 

. — -i-r M— r, -nd "Cash On Demand." stum ns Peter 

reads The Song Of Right ■ J t or ^ n , h 1125 *- m - Ntnn cashina. 4-lS ulster News Headlines. 53D 

and Wrong” by G. K. rDiirefiW L’nlversity CbaUense. WO DTV Reporls. 

Chesterton. GRAMPIAN. «^ 2 S Pnuce six. JM Fire House, wo 

13 p.m. ‘irai'pljB News HeadHnea. Wild Wild West. 830 Sportscast. 1038 
LONDON ^ 3B Dasty Tr&U ' 250 jBsaoa - ’ 120 Tom 41x1 Toimny - 1UW PoUre Story. 


Programme. 

733 Weather. 

7-3D Newsday. 

7.50 Pot Black. 

8.15 The Money Programme. 

9.00 Poems and Pints. 

9.25 Spirit of the Age. 

10.15 Trinity Tales. 

11.05 Newsnlght 
LL20 Closedown: Stephen Thome ^rid-iy La:c Night atovie: 

j - umu. c-__ -j „ . .. Ihe Rrw Vnmu ■■ l).X : 


UnivonatT Cha’ienge. .6-00 Grampian WF^TVVARD 

9J0 ajn. Schools Programmes. JMar. 7.M con i Drink lbc Waier. 8J0 ’ r ^ 

Bnjxaby Jna.-s 10. n points Nortb. UJO F- m - Gus Honesuun s BUimiaya. 

Amu and me KJng. 1 wao Evening 


12.00 A Handful Of Songs. 12-10 3^.1 iin" ‘ Eramng i* 20 Westward News HoadUnes. 230 The 

P-hl Rainbow. 12J0 Look Who’s ““ ■ Jl - KJn *- . 32m EtWJD * Friday Maunec: " aiy Of Badmen.'’ 

Talking. 1.00 First Report: News. ri? a M a n* starring DJe Robenson. 538 V-'ny. 6X0 

FT indfX. 150 Lunch-time To-dav UKAINAUA Wesra-ard Diary and Sports Desk. 7X0 

iVrmmS *- a# *- m - ^ Your RishL 230 Treasure Hunt. 8.00 Barcaby Jones. 1032 

^1» C0U ?" Y3 J Ua . Ream* In " And Wustward Lme iCewa. 15.35 Lain With 

AKernoon moneyJjO-Round. 230 No One could Sav« Her" 1535 Chuckle- Daoton. 1050 Friday Lale NiTht SJnvic- 
Ga) loping Gourmet- 3.00 Theatre heads. 53} Crossroads. 6X0 Granada " Phaniora Of The Rnc Heroic." starring 
of Stars. 3.53 General Hospital R^ps-i*- 6JS s?ice I9»- 8.00 The Steve Forrest 12X0 a-m. Faith tor Ule. 

430 Pop Quest 4^0 American’ JS? SSL2S YORKSHIRE 

Majnw. 5^0 Tne Flmtstones. vTa ^ *- m - Calendar Ncn-s. 230 Chopper 

5.50 News from ITN. «j*m dSieJm FaSbantaT^S. One. 3X0 Houwparty. 3-2S Famhnusc 

6.00 To-day. t»«u,i^sFairoaii» presenw. sjq University Challenge. 6X0 

6^5 Crossroads. HTV CaJ?Ddjr ' 1JO M M ^ r MatoJ3 F,vo - 

7.00 Who Do You Do? 


HTV 

1X0 p-m. Kepor*. ’A'eyt Headlines. LS 1930 Calendar Sport 10X5 The Avengers. 
Report Wales Headlines. 2X0 Women H.00 Night Gahor?. 


RADTO 1 

CSJ Sferoophunlc broadcast 


247m 1x0 News, us PlarbQl 'S>. L2D Midday U5 Top of the Form. ‘6X5 The Archers. 

Concert, put 2 is,. ZJBB England's 7.00 News Desfc. 730 Pick of Che Week. 

, „ _ .. . Ploasac: Land 1 Si. 3.08 New Records <Si. 839 Any Quts'ions? 035 Letter From 

Jif2i 3BC Wwlsh Orehcstra *S». 5JS Pied America. 930 Kaleidoscope. 930 
BTacSrblira 12X9 Piper rgi. S.c Ho9iev.-art Bound 1S1. 6-05 Weather. 10.00 The World Tonight. WJ5 
Johnnie »a3wr. ine.roling 1230 p.m. Neira. C630 Homvard Bound icontinuedi. A Book At Bedtime. 21X0 The Financial 

falsa an *630 Lifelines: Leisure and Becreation. World Tunigb;. 11.15 Today ln Parliament. 

5.55 73a Alicia D\- Larrocha piano n-cilaL 1LS Week Ending. . . . 11X0 News. 

part 1 iS >. B.DO Alexandra Palace 1875- For Scitoals (VHF only}— 930 a.ra.-lZ.9B 
1375 centenary con- m. part 1 iS>. 130 and 2-00 and 3X8 pan. 

Emerson on Re £ ||sb. 8X0 Concert. fERr 1 fiadin litnHnn 

RADIO 2 1A00« and VHF *& = £ "• £££%** ^ gg ° 206m and 94X VHF 

>-■*•1. 6X0 a.m. As Radio 2- 630 Rnsh Hour. 

Radio 1 VHF only-— 630-730 p.m. Open 9X0 Dqwn(awt). 11X3 In Town, 'till) p.m. 

Call In. including 12.45 London Newt 
Desk. 2.03 2 DO Shotrease. 3^ The 


NeivstKj;. 2JE Sraica Ss'cs ■£ 

VHFi. 430 Rc'-ko's Souci Tabl 
Neursbeat. 6X2 Sam Costa ,S. as Radi 
2. 11XD John Pint 'S' • alM or. 
12.00-12x5 a-m- As Radie 2 


6X9 a.m. News SammjiT. 4.02 Ray 
Moore S*. Including 6.15 Comae: 7X2 .. 

Terrr Woaao <3,. ir.riuiL.ta 83? Racing '-niverstfy. 
Suilclln and S.C Cnn-act 9X2-1130 


Carpenter’s Open House 'S, ,ndu 
Waggoners' Walk. 1130 Jimmy Ynusg 
Si. 1J5 p.m. Gooi Lis-.«r.‘n? *VHr 


l.r-ri? J8 RADIO 4 


London GjnJener. 4.03 Lobby. 43? Name 
4S4m. S39ra, 285m and VHF F * url - Inriodlnc 5.00 and 6x0 London News 

6X9 a-m. ws. v r? Farming Today. Oosk. 630 Sportsfield. 7X0 In Toivn. 

2X2 Stnjoa Bates iS> as Rad.o «. bis: 6. so Prayer fnr :hr- nyy. 6X5 Today. 8-00 Good Fishing. 130 Black Londoners, 

ir.cindlrj; on IXCOm lonly 'also 2nnj Scov inriaditg 63a vhf r.«im 3I News. 6J3 WX5 Single Fife. Z2XQ42XS a-M. As 

land 1 2X5 and 3X5 Swra Desv, 430 WesUsiT cr^/-rani27" a.-u-y. 7 .ft? Seers and Radio 2. 

Waggoners* Walk. 4.45 Sports Desk <Li7 nor.: of Ted-,-.: In snii*I 735 



281m and 97J VHF 
AM”— 
Gale— 
Newswatch. 
edPlon. 

•ai** S rodasdi VHF icaa RmSo *... issw N- V'HxsTmwht- and 0X0 Adrian" '£ov 0 . "TcuH'a.m. 

with IfiKic (O rofidatof- 72.DQ-12M a.m. Surs^L I7.3ff W. 1^02 p.m. Vuii aad wardw-Ncw-S tvm hail-liotir. 

Tlcvn. Y^nr^. 12JZ7 p^tni oa; >.in». U2JB Wva'h^r. 

RADIO 3 4«ni,Sterco *TOF S3>^® SV'OTL'fiffl Ca ? ital Radio 

S Medium Ways only At 0». 1A0 Tn- Archers. 1X5 Wanua'5 194m and 93.S VHF 

7.00 un. SfM. 7XS Owrtm i&. Hour Jna Sco'.iv.i iz from 2O0i Iflclod* *-» a-m. The Breakfast Show, too 
6.00 News. 2X5 llnrrina Concert iSi. Iis 2X6.2.M Now?. 12.4S Listen With ill chad As pci presents music. SUeME. 
9.30 News- 9X5 This Wcefc's Comp-jser: x outer. 3.00 News. 3.CS A/icraoon compeutiena and “ Swaoshop.'* 12X0 
Richard Strauss ~ “ " J . . . _ . - -- 

Orchestra 
1974 IS 

*235 P. 1 Night FlJghL 



S t 


ALGERIAN REPUBLIC DEMOCRATIC ANI) POPULAR 


MINISTRY OF INDUSTRY AND ENERGY 



Notice of Invitation for International Tenders 


An invitation for International Tenders is called to design, furnish 
and build an operating plant of liquid ammonia of a capacity of 1,000 
metric tonnes/day at Skikda. 


1— PROJECT SCOPE AND OBLIGATIONS 

—Engineering studies and furnishing of plans of construction. 
—The construction of . the production units, storage and 
shipping facilities, necessary buildings. 

— Starting up pf plant to production acceptance. . . 

2— HOW TO OBTAIN TENDER BOOKS 
AND DOCUMENTS 


Concerned companies, haying experience,- in the engineering and 
construction.of such process, plants* can obtain a copy of the tender 
book from theauthorised SDNATRACH representative at 

9, RupAbou-Nouas, HYDRA, Algiers. Tel.;604Q^0to 05, or 
Zone Industrielle de Skikda Project AMMONIA Tel: 95 57 40 
as from 10th November, 19V5- . ; Vi - - i ' 


3— RETURN Of TENDERS 


The tender documents are to be isent -before 5th April, 1976 and 
addressed to the Vice President, ENGINEERING AMO DEVELOP- 
MENT, S0NATRACH; 9, - Rue ■ Abou-Nouas, HYDRA," Agiers, 
Algeria. The documents to be seht in double enveldpes. The inside 
envelope will be marked “ BID SUBMISSION— rDO NOT OPEN” 
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by In ICE L ANDREWS 


Impressions of - B'ruce 1 to an off- the cavernous 


Odeon Haymarket scr een interviewer (“Bruce? I iwo. 

There Is some corner of a deviated from it. Innocents with 


ap between the territory he intended to explore 
some years ago and has -seldom 


Lenny (X) uueon nayraarxei screen interviewer ( 

Elektrela (A) . Academy. Three really loved hfin”: “He waa— I __ 

Innocents With Dirty Hands dunno — sort oPhuggable")- and Hungarian' plain that is forever Dirty Hands is the latest In his 

(AA) Studio One the film cuts jway from these Miking Jancso: a place inhabited series of quaintly subversive 

. — *" ■. ■■ " — — — r verbal reminiscences / to re- by circling horsemen, naked murder Thrillers in which the 

Yesterday s villains are to-day s Pnac ted portion* of. Bruces life, women, smoking flares, and all genteel facade of middle-class 
saims and martyrs; and there Somewhere in'- between are the strange. - idiosyncratic French family life is cracked 
is do stopping society— once it j ns8E ted excerpts from Bruce's panoply of a director who has open by adultery and murder, 
has recognised an error in its night club acts; invariably perhaps the most instantly recog- Almost alone among thriller 
judgment of an artist in one selected more for their heavy nisable visual style of any. film- directors, Chabrol Is less 
generation;-— from sliding right moral content '.(Bruce as the maker now living. interested In what leads up to the 

to the opposite 'extreme in the unmasker of social - and. sexual Elektreia is the latest and crime— the identity .of the mur- 
nroa. It's a moral- version of hypocrisy) than. for their actual most intricately weird manifests- derer and his motive— than in 
the rags-to-ricbes story. The wit or comic value, r tion of that style yet to appear, what follows it: the workings oF 

artist has to make- do with vili- ... I saw it In Cannes earlier this remorse in the criminal's mind. 

fication and -persecution while ne re™ 11 13 Hollywood hero- 
he is alive, but as soon as 

popular culture comes 6 ^^ to problematic^ of _p^-war mistMJB.gcene worn off, 1 circle of friends, 

the idea that they have just lost 5£ C «S tSm 1 of the ^ not so sure - Jan «o has set innocents with Dirty Hands 

a great prophet and a great SJff Apart frS? Valeri* J*”*?" le * e “ d J “• taJS^Tpr^Ss tow eSS? 
snaal -visionary. Perrine as Bruce's ex-stripper £ e ", oti '. H 'J n ?5 r,!m ordinary new extreme: the film 

Lenny Bnjce Is tte West BfSjSress t SSSS!JL *S *u*T .tag™ .before. Rod 


vm- *. __„ lt TXftUrwnoil hero. 1 saw 11 Jn Cannes earner tdis remorse in tae criminal s mina. 
while >' ear and was enthralled by it- the slow draining of his moral 

is he wo™" 1 ? J * s J 0 ”*- Seeing it again, when the novelty energy, the taint of guilt sprcad- 

i of oa arough-edged a ndgeauj ne of Jancso's perpetual-motion ing through his whole family and 
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beneficiary of this dubious con- JJJJJ CannS "aS does at * rely ** a choreography of steigBr ^ being bashed to death 

version : and he would probably character ^ith ^2_ vement - speech and son*. l.-_ £ — — - 

be no happier with W.%urrwt Sf A ^ 2S SF. none <The screenplay is based 


song, 
on a 


by his adulterous 
Schneider) with 


wife (Romy 
large and 


s ^ r^poSnVSS^ “saisy s&iiEr .x 




rlubs. than, he was with nis 
former reputation as a foul- 
mouthed cabaret comic and drug 
addict: 


, . . . . . y l<u ..^ Steiger keeps an 

peats his Cabaret trick of turn- “ rd,nai y closing scene in which armour y 0 f such weapons by his 

. ? .M.iery ; a „ r ^ to h tx er th f s ^s 1 „;° s j-jx cri s m c rr 5 id = b r e s r 

Pf .“««• “A"' SJSSf*rtSf^ , fte m o£!w A n . d .iL r . bn,a,er 0resles "ewly-.cmred. lover. (Paolo 


put together by a process of 


_ . . . up into the skies. 

Caricature reigns; and Jancso has 
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Giusti), and not surprisingly she 
is a bit perturbed when both he 
and her husband's body dis- 
appear the day - after the crime 
has been committed. A pair of 
bungling "French policemen 
follow her around over the 
ensuing days, and sooner or later 
the inevitable happens : Steiger 


; 'Ms - 


Jr win 


association of- ideas. ’ Cabaret 1 kf MM0 has an astonishingly 

r- A -;, =■ ■ Wha should be chosen to direct ?JJJf bo i d “ nd una P 0 l° 5 etie way with 

Lenny - Bruce'I life story but ance ff 25 , ? , « n,uch v 0 »yboliam. Revolution is pun- 

cboreograpber -.director Bob departed as a giant revolv- 

Fosse, who showed ih the Liza SfSJtaS - ba!r - on top of whSch the 

Minnelli musical, that there was Sf no -^ v,Ila,nous Aegisthus keeps his 

nothing he did. not know about ^, enes P* domesticity and private precarious balance. The hath in 

conjuring glamour from the Ufe ' * : . which Agamemnon was mur- ^ „„ KKW ^ 0 . 

seedy milieux of night clubs? In the halcyon days of the de red is symbolised by a pool of reappears, and the whole story 
Seedy! Who better to play the Holywood hio-pic— the days when blood through which the charac- takes on the contorted menace 
hangdog, dishevelled, neurotic- Greer Garson discovered- radium ters periodically wade. And the 0 f one 0 f those twist-upon -twist 
ally tireless Jewish comedian and Edward G. - Robinson red helicopter — bird of revolu- thrillers like Vertigo and Les 
than Dustin Hoffman, in a pei^ triumphed over syphilis— we turn— is there to remind us that pfoboligues that -the French 
formance custom-buiR for an gratefully and willingly . took tne Electra story -has as much have made so illustriously their 
Oscar nomination ? everything with a pinch of. salt relevance for our own times as ^ WZL 

lAtnnii is so vulgar in concep- Nothing, not even scientific and for those of Aeschylus and -ph e f ac t that I don’t think the 

tihn and execution that even its historical truth, could come Snnhocles. fi l m ac tuallv works is no reflec- 

determinedly downbeat. TV- between Hollywood audiences The reservations come with the on the boldness of the idea, 
documentary-style black-and- and the star system’. Now. with almost soporific restlessness of Chabrol attempts to burrow 
white photography - seems chic the commercial cinema trying 1 a Jancso’s staging. There are only un(ier tjj e s ^ n 0 f m 1ss 
and unreal. Fosse and his promote a more sophisticated nine cuts in the entire film (75 Schneider's role and present a 
screenwriter. Julian Barry (who image, the wheels of .creation minutes long), and the premium character in whom gnawing guilt 
adapted his own stage play), have got' caught in compromise, placed on the expressive mobility at ^ horror of her crime is 
have tried to create a Cithen The film tries to give us *he of the camera puts, a strain on m «_ ed with an eQUa iiv chawing 
Kfitw -out of the bedraggled best of both eras— 1 documentary Jancso s invention. Dancing . *iiat the crime hadn’t 

shreds of Bruce's life story, realism on the one. hand, a -star soldiers weave endlessly in and --tuallv come off But whether 
Friends, relatives and wives are performance on the other-^-but out or shot horses trot back and ^ character falls down in 
wheeled on te give their various the truth ends up getttng lost In £« Mis. Schneiders petformanee 

; —and the camera— as they talk < Chab ™L? v U#u * 1 “i- 

and sing and argue. The idea.no g w ' f ® 
doubt, is to give visual expression S ,S5*if jSJ?' T hf 
to Jancso's view of history as a £® npt 13 dUBcu l t to say. The 
process of constant flux and re- mm cods “P nuD * m 50 

generation: of “permanent revo- c f cle ®- and snapping so 

lution as he has called ft But vigorously at its own tail, that 
though it’s a compelling idea fascipa^oo finally gives way to 
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Derek Jacobi and Jane Lapotaire in ‘A Room With A View,' which opened last night at the Albcry 


Cologne Schauspielhaus 


Francois Villon 


by RONALD HOLLOWAY 


ib i: 


1 1 - 
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As of late- many young play duced a controversial Three- physical, decaying horror, and 
directors in West Germany have penny Opera that roused the ire although he was imprisoned 
made a name for themselves Tn of Brecht's heirs and resulted several times for killing and 
the '70s, but only a few are in pressure to remove the pro- robbery, he escaped with his 
worth their salt when it comes duction from this year's Spiel- skin and at about the age of 30 
to consistent high-standard per- plan. Francois. Villon was disappeared into history. We 
formance. Topping the .list are obviously meant to dovetail with can readily feel an era in tur- 
Peter Stein, at the semi-private The Threepenny Opera as a moil -searching fur powerful 
SchaubUhne am Halleschen Ufer forerunner in light burlesque minds to break through the shell 
in West Berlin, and Haosgunther and ballad moralising. and announce that Europe has 

Heyme. whose mime is synony- Far this rpi«an pvnprienpinp come of oge. 
mous with the Cologne Scbaus- one without the other Is lik? K Ant0 . n S 111 ' who /listed at 
pteihaus. Both refrain from receiving a half-baked birthday £ e . r Production or 

tra veiling — tha t is. jumping from ca {;p , n t j, e past Heyme Bcckel1 s J ' ot 1 cume W as 

h** hoo n « c „«-ivii.- v,. n novrr,;i director-dramatist at the Royal 


jumpuit ... 

one city theatre to another with has been especially successful in 


the same or borrowed goods — and unveiling historical layers of 
have painstakingly moulded meaning in Hebbels Die 
their own ensembles to minute ‘.YibelTinpcn and Schiller's 
perfection. WnlUmstetn: the latter produc- 

Heymes new production of tion introduced a string of 
Anton Gill's FrmicoM Villon is a Schiller-Goethe Weimar plays 
Case in point. The Oijl world that have propelled this young 
premifere is not vintage Heyme, director io the tap as the best 
nor does it say much for a season interpreter of classical German 
that has started very sluggishly, drama — Lessing, Goethe, 
but the full title alone — Tales Schiller. Hebbel — since Fritz 
of the Irrererent Singer Kortner. 

Francois Villon — Hi* Life in Francois Villon, in fact, seems 
France and file Beautiful City to bear a closer relationship to 
of Pans — is Imaginative and Heyme’s production of Wnllen- 
conjures up visions of Brechtian stein some four seasons ago than 
theatre in the nostalgic -Os. The io The Threepenny Opera at 
veteran theatregoer primed by least insofar as the staging i* 
Cologne's aesthetic sense of concerned. 


Court, has written a portrait of 
the times in sketches, or “tales." 
from the life and poetry of an 
irreverent baibdeer and noble 
sinner whose compassion for 
humanity made him the out- 
standing French puet of the 
century. The play itself lacks 
discipline am) has only a touch 
of poetic ardour to carry it over 
the dramatic encounters that 
biographies, uncomfortably. 


demand: hut a talent Is there 
and we can reckon with Mr. Gill 
again in the near future. 

The Cologne ensemble never 
enjoyed themselve* more. 
Normally, under Heyme's ascetic 
hand there is little room in 
breathe an evtra tune without 
aesthetically accounting for it. 
but here is a piny that demands 
movement and improvisation ju v ! 
to r.iamieuvre the stnee. and 
Villon (Rjincr Delventbali and 
company make the most of the 
reprieve. Daniel Vigliciu's songs 
and Werner llacntjcs's stage- 
music are integrated into the 
whole to express both suffering 
and vitality of spirit. 

Chances are that the ensemble's 
newly earned freedom will 
shortly be channelled into a new 
historical interpretation nf a 
classic. Heyme is now working 
on Shakespeare’s Antony and 
Cleopatra. 


RSC at the Round House 

The Royal Shakespeare Com- cast of Mr. Brook's company. 


_ . sense of concerned. We are presented - . . 

... .. values is also not liable to he with an eye-sore: a France torn Pany will present Peter Brook's The designs are by George and 
infeifeetuallv "it’rTa deadlTmamv boredom. Steiger's Actor's I disappointed: it's an ensemble by the wars and plagues of the production of The lk at the Jeanne Wakheviteh. 
tonous one aesthetically And Studio performance is no help. j*° ur de fmce. a production that 15th century, the beautiful city Round House for a six-week The Round House's smaller 
one can’t heln feeline that and the film has been dubbed I Swamps the audience by sheer nf Paris reduced to rubble as season beginning on January 15. auditorium. Downstairs, will take 
Jancso needs new ideas— or new into singularly stilted and life- j enthusiasm rather than in an Ivan Albright painting. This concerns a tribe from the RSC's productions of Hamlet 

v*-* *» . tfc»atrinai Bimmict. •>» - — - ■ ""anda who were and Men is Man that played 

their territory in earlier this year in The Other 
make room for a Place in Stratford-on-Avon. They 





Dominique Sanda in ' Steppenwolf,’ which trill have its premiere at 
the -Collegiate Theatre on December 7. The proceeds of die 
premiere, and the . proceeds of the premiere of John Cassavetes* * A 
"Woman under the Influence * at the Qirxon on December 11, are to 
go to the building fund of The Other Cinema in Charlotte Street 
The British Film Institute will match all money raised for the project 
. up to £17,500 


French Institute 

L’Oiseau Dodo 

by GARRY O’CONNOR 


director with a personal style: ideas or new ways of treating the 
-nae-who mapped out the fictional old ones. 


Purcell Room 

Composers Quartet 

by D 0 M I NIC GILL 

The Composers String Quartet in sudden, quiet bathos. The 

- a martad "irwlMSU ta 

group founded in w “° quick, explosive emphases, like 

devote their energies “eaten- excited movement in con- 
siveiy but not exclusively" to versation of an open hand, 
contemporary works — are now The Quartet otherwise con- 
quartet-in-residence - at Columbia fined themselves to better- 
Unfversity in New York City, known works of the 18th, 19th 
They have appeared here once and 20th centuries, and here 
already this week to give the their performances were dis- 
London premiere of Elliott appointing. They play with 
Carter’s third string quartet, spirit, but with little refinement: 
broadcast live on Monday from on an entirely unexalted level 
St. John's, Smith Square. On their account of Mozart’s K590 
'Wednesday they returned to the jn F was capable and honest 
Pn refill Room with a more con- enough — but' it lacked any kind 
ventional programme. of finesse, subtle interplay, con- 

There was one rarity: the trapuntal light and shade. The 
string quartet of Ruth Crawford string sonority was cpnsistently 
Seeger (1901-53, wife of the folk- brash, loud, often forced. The 
music historian and musicologist fine textures of Debussy’s quar- 
Charles Seeger)— a ten-minute tet were also roughly handled: 
essay in four short movements, strange, insensitive assault in 
each nicely contrasted, modestly particular on the magical second- 
sdventnrous in its range of movement leafliero. Strarin sky’s 
col onr. economy of gesture, and Concertino better withstood such 
use of jserial-like devices. The bluff, ebullient treatment an 
third movement is specially sur- enthusiastic reading. largely 
prising:, a brief ascent by unnuanced but punctuated with 
bunches' of close intervals to a some good, 'strong, hair-snapping 
hijfeh, windy plateau, dispersed chords. 


Heyme has a flair for his- death as they surface and re- 
tori cal viewpoint. Previous to surface on the horizon. 

Frtrncow Villon, at the end of Villon's obsession in his 
last season in spring, he pro- Tesionient was death as a 


and is derived win run for a ten-week season. 
Turnbull’s book The Hamlet will open on January 14 
Mountain People. The script (official first night February 4i 
was made by Peter Brook. Colin with Ben Kingsley in the tide 
Higgins and Dennis Cannon role; Man is ilfnu on February 
together with Ihe cosmopolitan 2 (preview January 27). 




The dodo was a bird that he- secullye days). It is, one hest- 

canie extinct^ I believe, in ;the tates to say it, one of ihose plays 

seventeenth century on the in which the eternal situations . J— +U~ 
island or Mauritius. It was fat, of man and woman, husband and .-SharCQ DrOQUCtlOTlS HI LllS. OPCJTa 
well furnished -wHh edible flesh wife, man and man, and so on. . * ■ r ... 

and it couldn't fiv: fair game for ore probed' and gored, and. . 

Ujp Portuguese and French turned inside out. with, in the London's two opera companies, houses says. 
wttlnTwho mm She island's case of M. da Costa’s writing, a the Royal Opera House and the economy, both managements see 
fi4t Ynhabtianw qUali^ofteTnea^r English National Opera, are to it as heralding closer co-opera- 

t. • , , to superficiality than to wit. start an experiment in sharing tion between Londons two opera 

Bernard da Costa s play has. ■ . - ^ production. To start with the houses, as well as achieving sav- 

however, nothing to do with such T°e switches - of mood , and ■ scenery and costumes of ENO’s ings in both their future produc- 
bistorical niceties: the title is Style are plausibly maintained production of Donizetti’s Mary tion budgets." 
symbolic, not of evolutionary in- perrormances (Ni<mie staart will be lent to the Royal ' 

capacity’ and gastronomic attrac- Dubois. Bruno Garcin. Alaut opera House who wijl present 

tion. hut of seductive beauty. I Fourte), ho^-ever, even if many the opera in Ttalian. ’as Maria r jt o a * +l>p Woll* 

cannot venture to guess why. The of progressions m the stuardo, during the 1977-7S u J 

three ebaractere, two male, one dialogue are predictable and season. D'Oylv Carte Opera Company 

female, enact a classic serai- repetitive. But to say this is Then the Royal Opera House's ,,, , ‘ t u. cen tenarv' rear of 
absurd situation, in which one of representative of the non- new production of Ariadne auf rnhArt c,,iii Va „ 9ri j irnviv 

them, Gerard, decides to marry Brechtian avant-garde would Naaaw, due to be seen next year. Gtiberu a-wnvan and UOjiy 

Nicole, and in no doing upsets suggest that we had not moved wiH be lent to ENO two years Carte w,tft a M-weeu season at 

bis best friend Francis. mucb beyond The Bald Prnna- later for a production in English. Sadler’s Wells Theatre. 

The trio battle to and fro in donna: . sophisticated, sub- ' "Although the primary motive Opening on Monday; December! 

three short acts (composed so boulevard entertainment yes, in- coming to this arrangement/ 1S with . ^ double-bill Trial by 

the author tells us in three con- but definitely not avant-garde.. _ a joint statement from the two Jury anfl Pinafore, the 

• company will play 110 perform 

azures of nine operas, the others 
being lolardhe. the Mikado, The 
Yeomen of "the 'Guard, the 
Pirates of Penzance. The Gon- 
doliers, Buddigors and Patience. 

Advent; at St. Paul’s 

On Sunday, November 30. the 
Advent Carol Service will be 
held in St Paul’s Cathedral at 
8.30 pmx. 

The traditional performance 
of Handel's Messiah takes place 
in the Cathedral on Tuesday, 
December 2. The Cathedra] 
Choir and the Special Service 
Choir with Colet-. Court Boys 
Choir, accompanied by the! 
London Bach Orchestra will be 

Costume deigns by Yolanda Soimabend for Kenneth MacMillan's new ballet ‘Ritual*.’ which i* to be conducted by Christopher 
7 presented by the Royal Ballet at Covert Garden on December 11 . Dearalty. 





Our Hotel Advisers 
are there to hefpyou 


In difficult times for the hotel business, successful expansion depends more than 
ever on the correct location, size and facilities. In recent months we have helped a number of 
important U.K. and international hotel clients with the valuation, purchase or sale of their 
interests. We could advise you too. 

It's all part of the Knight Frank & Rutiey service. 

Knight Frank & Rutiey 

20 Hanover Square London W1R 0AH 
Telephone 01-629 8171 Telex 265384 

Also in the City of London 

Amsterdam Brussels Edinburgh Geneva Lagos Paris Tehran 
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B®iRLD TRADE NEWS 


USSR-Egypt Unilever steps up 

trade talks manufacture of 
break down . _ 


By Michael Tinga/ SORD U1 J&PHH 

CAIRO, Nov. 27. * AFTER SOME initial wren. 

TRADE AND finance talks gy CHARLES SMI1H, FAR EAST EDITOR TOKYO, Nov. 27. moves, Malaysia’s state oil corn 
between Egypt and the Soviet pany, Petronas, is bavin? talks 

Union broke down here after ... T . with Shell and Exxon for a long 

flie dais when the Soviet pNILEVEKS LWC soap, which Unilever says it is switebmg term production sharing agree 

delegation, headed by Mr. ! s c ‘ alm f d *« Nadine » mamifacture of Lax ment Tengku Raza i e i S h. cbair- 

1. T. Cnshln. Deputy Trade *«?£ ,n non-cosmetic chiefly because of tte dtfficuJty ma! j of p e tronas. said to-day the 

Minisicr. refused to accept soap market in Japan, is of coping with market dnetua- twai oil groups wore studying a 

Egyptian proposals, the Cairo .. b ® manufactured locally, tions and particularly mta the model agreement presented to 
Press reports to-day. Hitherto it has been imported huge surge in demand for soap them by Petronas a week ago. 

nr IK,. Icn.nl! v«n.«'c from the under a complex which occurs . during Japan 9 Tengku Razaleiirb slated that 
rt i rosier 'of* Finance* who^ln f rratJ S« m ent wlfli local Japanese year-end gift season, through from S the Ma]a ® sian Govern- 

"f .f'!™ «vj Sj lntere5ls for whlch Ibe company direct imports alone. jpenft point of view the mode! 

cnjn„c of lhe Egyptian side, »,as now received outline The company declines to give. agreement wu an imp-ovemont 

wa, once again proposing a approva i. figures for output at the new Jf SSS adMted bi“petramin£ 

irSKSS, °Unfon y mo« e Sf The arrangement involves a Tamanohada plant, but admits toe tadonerian oil . company. 
wiUch ^ n d ln unlJiii one-hundred-fold Increase in the that there will be a “consider- currently, Exxon and Shell 
* s .i-b! tSiiJn «P‘ tal of Ja P an Toilet Soap abI <? increase in capacity as operate in Malaysia under an 

cSnMv « ii n n ds EevS Ltd - frDm Y10ra - to Ylbn. compared with the present level in te rira agreement, reached a 
J * n n l£l-6m » The company becomes of exports. few weeks ago. which allows 

S^rrnmaWp moralo^^lm, a wholly-owned subsidiary of Lux expons to Jap^n from the t0 retai H ?1 per ceDL 0 f 
unacceptable. Unilever's Swiss subsidiary. Sun- L.K. are understood to have gross ravenU e to meet operating 

The hrep.nriown was hardly hght AG. instead of being owned be ^ n _™!| nin S at between - 000 expenditure, plus an undisclosed 
imer.pcrted since Dr. Abu by Honen Unilever fa joint ven- ? nd 3 000 »'“£■ va j“® d at " additional sum ” to cover 


iShell-Exxon 
deal with 
Petronas 

By Our Own Correspondent .. 

■ KUA LA LUMPUR. Nov. 27. 
AFTER SOME initial wren, 
moves, Malaysia's state oil com 
pany, Petronas, is bavin? talks 
with Shell and Exxon for a Ions 


AMERICAN NEWS 


Olympic 


finished, 
say police 

MONTREAL. Nov. 27. j 
POLICE SAID to-day that they J 
had finished a scries of raids I 


VW still 
interested 
in U.S. 


to kill President venture 


SACRAMENTO. Nov. 27. 


By Peter Foster 

VOLKSWAGENWERKE AG, 


Quebec Police Force spokes- an American President, to-day Mr. virga. wtio visitean furettscan^ -y' 

man said that a “large number fared the possibility of a lit* after ttajuitf .^turned. 


Press reports to-day. 

Dr. Abu iNtnnii, Egypt's 
Mi nisi cr of Finance, who Ls In 


man said that a targe numoer taren tne possiouuy oi a me- aner r , ™ inntin^ For an 

of cases of documents" had time in prison for what she “Tm certain she ivas not pleased; was no * 

Soring 30 U. 40 cllimed /as a ton hold-up of at the verdict. ' He haj ' ^ Amcruan partner, 
raids on Tuesday and Wcdnes- President Ford. the jury » firid r he ^ c ^ T> ,.^Lj! Company sources mJA olfsburg 

Ha V . The jury's .verdict last night lesser charge of assault : under ;poimfd out yesterday that 

The spokesman said that it put behind bars the ninth mem- which she would nave racea a ^though negotiation* v.uh 
may be weeks and perhaps ' her of the death-oriented Charles maximum i of ten years in ija • , Chrysler tnight oe ^ er as 

SJntta Itolto all the iitoriS IManson hippie colt ti-hich tor- In a Wtwr _d»"»™“«“ j cUu mod in the l',S. .m_Tucad ? , 


unacceptable. 


may be weens ana pernaps ■ but w me ucawvneuwu uuouh 

months before all the material Manson hippie cult which t££ In a hitte !L " 
is examined but arrest war- rorised Los Angeles in 1969 with side the courtroom 
rants would be sought if the bizarre killing of actress (301. Miss From me 
e rids nee of criminal activity Sharon Tate and six others the last hard-core i 

was uncovered. Judge Thomas J. MacBnde Manson family 


outside 


venture 


another 


The raids revolved around I will sentence Miss Fra mme (27) prison. Mid: “ Once again y ou , -1 vn, wr i caQ company, 
what police described as the [on December 17. Her court- have judged a refiection or > our-; - s stiJI ac tively seeking 

centra? figure In the Invesliga- appointed lawyer said that an selves. \ our children will nse ' ners for jts proposed man u- 


lisii to Moscow this 


tfco overall soap market | 


companies have been 


tlon— Les Terraces ZaroIegaT a aPP^al would be lodged against np ' J*"-" h Manson I facturing operation in the States, 

huildlne consortium that 0:6 verdict. Commenting on tne Manson enrananv is keen that co- 

handle!? eons true liou contracts 84533 Fromme was accused of family, she asked: r ? oes ./ ,n . e ; ^Deration should either lake the 
of the S90m_ Olvmnic VillaEe pointing a .45 calibre pistol at small family have To give their P . joint venture cr 
YtafthU w! old the President here on September whole life all Lhe way to the ras, ff™ ® c “ r 3 3lion . although it 


. n,u ; **; i . csl, ™ J,ra . OI, *» W ii[ then manufacture Lux from 

nut Use LOP urn <.rte held out it3 , Jasic m3teri 3, s . 

fn r a ciimpletc moraionum, ,. r , 

armrillFiff to Soviet source*. Pt_ e ®! c L s ?. r _ 


"r.n. Jili ZnVurl Vnnilr s?^ P»» to Petronas over foreign 
plan- u ill - reduce aoout 5.000 oi , companies would not be 
tons a yehr. _ _ _ „ . 


urohablv farresOutetiro Mm- 5 - ^ weapon had four chamber 

SJF corap anies^eacb of which csr^ciges ui its chp hut none to what 
collected SI.Mra. in bonuses ln the Iinr3g cbamb « r - Seven d 

« SSu. *7 work Asked if he thought that the you up? 


wnore me an ‘'‘“ licensin'’ operation, aunougn u 

chamber to call your attention ! . alone" as 

to what you do to yourselves? j « s ^. pa r ^rt 
Seven dead bodies didn’t wake I a lasl reso "; ■ h 

— this was an apparent; The proposed mn\e is - a 


mr a pommcic moraionum, a . r , i u, *> •» 

J^ ^M > ^or'^‘5^ i Soric U , rC Teh, will jo give tie rempany % Ie ^r's move Int^j?' "mSuVS 

of^tlie S J^^nMe th ^a^ Ua indu^ry! « Z Ve^T\A t 

trail.- 'delegations S «hen the < ?KS ,0 SfcSJU' P rnc f cr Cama> for the leading position MaUysian oil output co^d reJch 

•ss TSS& 

regularly runs a nei deficit in .• aeainsf coming to the rescue of n r( Hl U cinE 115 000 barrels of oil 

. _ _ ,.L Mitsuwa nroduend nhnni 50 m icmo ul-Ei-ti thn UM»r ran prouucins ua.uuu oarreis ui on 


Zaroiega Consortium on the 
site of the Olympic Village and 


-.mended to kiii me rresioeni, aress via a norm similar - market, 

her lawyer. Mr. John Virga, said: one Miss Fromme had on when, and the .uuer c 


trade with the Soviet Union, Mitsuwa produced about 50 Mitsuwa when me latter ran daily from its' wells' in^ Sarawak 
which la*l year imalled about P cr « nl - of **» Lu * s ? a P sold m*" financial difficulties Um- JJjPsabS wUte dfflJ output 
rF 'TOm With export* twice ,n Jn i i;,n undor a hwnsins lever say s that Liu—' with 10 per ® a e 11 ; . cVI„k 

!»i„- P nr arrangement with Unilever until cent, nf ihe non-cosmetic quality wel15 at Sabah 


FF.'TOm with export* twice ,n unan r a licensing lever says war lux— wun iu per 7“" " 

fhe nolional value or Russian Urrangcment with Unllerer until cent, of the non-cosmetic quality 

imn.irt.-ft -'iwwU TiiP -an i lt ran If.lo financial difficulUes soap market— is still the leading I! * 9MW P 31 ™ 15 - 

effect iveiv na>s the debt ° early this year, which eventually hrand of its type in Japan. The 
The probli-ni comes with the takeover h>- a Japanese local manufacture of Camay CBUSidB 

Sori.-t rcrnMl in consider a ?l^ sldiar > ° r Procter and however has evidenUy chal- 

mnmtnrium anrf rr-^rherinlinp , CiAmbU 1 . lt?I3Ci?d this pOSltlDD. CtlAllfl 


" D artners Joseph b F ber guilty." Miss raovemenL 

zSppfcT Ren? Leplnc. Andrew Fromme. ejected from the court- Reuter 
Gaty and Gerald Robinson, and 


moratorium and re-scheduling • 
of I lie niliilary debt, u-faieh l 
vmsr sources here believe is ! 
as low as Nl.Thii. The assump- I 
linn here is that lhe mllitaiy j 
deb. is due in hard currency, j 
although Egym does not reveal ! 
ileffnce rietail*. I 


Japanese instrument 
venture at Singapore 


Canada will 
spend $950m. 
on aircraft 


the homes of CO JO Viee-Presi- j 
dent Simon St. Pierre and j 
architect Lnc Durand. They ] 
said they were looking for any 
signs of fraud involved with 
the Olympic facility whidt has 
tripled in cost in one year. 

Mr. Jean Loiselle, assistant 
to SL Pierre, said that the raids 


Contempt citation 
threat to Morton 


WASHINGTON. Nov. 27. 


BY ILSA SHARP 


SINGAPORE. Nov. 27. 


ti-m here is that lhe military I uidu umciii j OTTAWA. Nov. 27. 

d.-bi «*- due in hard currency, j ^ CANADA wil buy 18 Lockheed 

^Mhon^h Egypt does not reveal ! j j O ■ Aircraft Corporation P-J long, 

drfenc** detail*. ! F. FIOQ TBdTfcf*^ range patrol aircraft and snare 

The Soviet pnsition has been j " villMlv <*1/ V/ worth S950m., Defence 

fairly clear since ihe deht | _ Minister James Richardson told 

controversy began after the BY ILSA SHARP SINGAPORE. Nov. 27. Parliament in a statement. 

October. 1973. war. The .Soviet Lockheed has said there will 

Ur. ico L-etiVvcs l list until Egypt YOKOGAWA ELECTRIC SING A- three years, and 000,000 units a a ^? ut in benefits for 

pv;s a better indieaiion oi pore, which will be opened offi- year eventually, probably by the Canadian industry, with some o, 

the direction it wants to tak« cially tomorrow by Mr. Hon Sui sixth year. the elec ironies being made here. 

ptiliclraiU and economically gen. the Singapore Finance Electrical measuring instru- " ,r - Richardson said i..at 
Egypt should continue to meet Minister, starts production of in- merits will be made from raw Canada w *'» increase defence 

it* com mi j meats in an orderly dustriai instruments on Decern- material to final calibrated in- capital expenditure by j_ per 


^ I U.S. COMMERCE Secretary Mr. Moss continued: "Accord- , 

disturbing, but . Jh pre w® 3 j Rogers Morton to-day faced the ingly. I will seek the earliest | cjn d ' P’*' ^vchatise rate fln«*- 
S heine invpsii- ; threat of rapid moves m lhe possible consideration In the full ‘ aQd misfible import 


?- ,, v «i puitis, wnicn win oe opened om- year evjmu^ 

the direction it wants to_ tak« cially tomorrow by Mr. Hon Sui sixth year, 
politically and economically Sen. the Singapore Finance Electrical 
Egypt Ah.mlu continue to meet Minister, starts production of in- merits will 



entitling the venture to a five- stj’ whether this meant refitting 
year tax holiday from the usual Centurion tanks, or ordering 
40 per cent company income tax new ones and he gave no lost 
and a 4 per rent 'tax rate on estimate, 
corporate income derived from Reuter 

export sales, a.* against a possible 

40 per cent rate, respectively. tp'TV"'! 

Yokogawa has paid consider- MeXlCG-HJifL, 
able 3tasntion to training— 19 . n . 

Singaporean technicians and tQllrc flPYt 

engineers were sent for a nine- utAl 

months training period to the TPApIr 

Tokyo parent plant last year. Of CCJX. 

the 70 personnels the Singapore ' B Own Correjaondent 

45 S 2 ' xnn m ,wm sr s . 


. „-y — ““ h.,__ I in real oi rapm moves in iae possioie consideration in iae ru>' , an j nii«iblp imoort 

officials were being mvesb- | House of Representatives to find Committee of a motion to } tu “V^T? . a p r 

fSi him in contempt of Congress, in recommend to the House that,' c S.,ia fact that German wacn 

UPI *£B?® r ™a out of < be Arab ^ found in contempt . . 1 faster than tbore 

TT . Wjl hi. u.htrb 71,6 Subcommittee Chairman- , n the us _ means also that 

TTpSirinOftS nn At ls ®0f in the affair, which apparently meant to hasten ma oufacturin T costs are not .*o 

Hearings Ofl f n ou li Sfi&rg action «T a November 12 recom- SSh 5 a deterrent to U.S. 

C\A and Chilp uctanee ViJu!"! tol CoosrS mendation that Mr. Morton he manufacture as in the past. In 

U1A ana l^niie he d n I j, m .* he addition produeUrity is higher 

to go ahead "Syia comply Vh. N-o'v«nb*r ,n lhe Stales - 

Peru economy 

Committee is to go ahead with would supply tne details if tne Con£rro . s 
publie hearings on secret subconunitte of the House of Re L oje r - ss - 

operations In Chile by S^^Commeree^Committ^ Inrell?gen?e CrImmntee voted tS I CritlCal 

Centra! intelligence Agency. ^em cSiSmial cite Secretary of State Henry! LIMA, Nov. 2,. 

ilra D !lffiriab C< “ref r nse^o m I?stSr ^i f « he subcommittee chair- Kissinger for contempt on three PRESIDENT Franeisro Morales 
he r££iaJ Stor fSnk man - Congressman John Moss of counts of failing to supply Bermudez said to-day that Peru’s 
Sf_.SE F California, wrote back saying subpoenaed information. economy is “ going through a 

Cntireo, said to-day. [ „ i, Mr Mnrinn is stc-oonu* rioirn i Canani u-mIm 


Hearings on 
CIA and Chile 
to go ahead 

WASHINGTON, Nov. 26. 


Peru economy 
‘critical’ 

LIMA, Nov. 27. 


had declined to testify publicly r lbe j avr ^rg ai SCO vered.’‘ 
on the agency’s operations m 
Chile, claiming that It would C< 

damage American security. TBrffiJi 

In a letter to the Commit- UaUU1 F * 
tee, a copy of which was 

released by the panel. Dr. nnv roMT cm Km. rr 


Saudi proposal vetoed 


SACRAMENTO, Nov. 27. 
Gftv. Brown’s move followed; 


tion begun by the .Army seven 
years ago would continue despite 
the new “ economic, political and 
other difficulties " facing the 
Government. 

General Morales Bermudez. 
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The rising overheads of your London 
office may be a monumental problem to 
you. but not. to the London World Trade 
Centre which is skilled and capable in 
helping firms maintain a first class 
London office with every facility you 
can imagine at a fraction of the normal 
cost. 
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A ^ ihe Director, London World \ 
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y * coupon and find out more . 

LondonWorld Trade Centre 

-means business. 

t*hp THro^tiT. \T*riii Trade Centre, London El 9.W 
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Another concern of the MEXICO IS to seek non 
Japanese has been to minimise preferential agreements for ihe 
potential pollution hazards. Anti- sale of bees' hooey, citric adds, 
oolluiion devices at the refined lead and zinc and pbos- 
Singapore factory ensure that phate to the European Common 
noise levels are kept down to Market, Sr. Eliseo Mendoza 
45 decibels; an exhaust system Bamieto, the deputy Trade 
extract* air and treats it for acid. Minister, said here to-day. 
alkali or organic pollution; and Sr. Mendoza, who will head the 
a water treatment plant pro- Mexican delegation to the first 
cesses industrial waste water meeting of the mixed EEC- 
before discharging it into Mexico Commission to be held 
Singapore sewers. in Brussels next week, said those 

The company has invested were the only areas in which 
aiuinst ?S9m. <£l.76m.) already Mexico could benefit from a non 
in terms of the plant’s land and preferential accord, 
building costs, machinery and He emphasised, however, that 
equipment. the EEC-Mexican agreement 

Yokogawa also announced to- signed last August went beyond 
day that it has formed a second J trade matters and dealt with the 
company in Singapore, Yokogawa whole spectrum of economic co 
Corporation of Asia, to provide operation. He therefore hoped 
sale* and service support for uiat at the coming meeting and 
Yokogawa iru-ivuments in Singa- subsequent six-monthly meetings 
pore. Malaysia. Indonesia and| 0 f the Joint Commission other 
Brunei. This company has an topics, such as transfer of tech- 
authorised capiial of SSim. nulogy and mixed ventures. 
(£106.000 1- _ ^ okngawa's market would also be discussed, 
share in this region is 45 per 'Although Mexico does about 
cent, according to Mr. Kazuo 25 per cent, of its total trade 
Katsuno tne new concern s W j t jj ^ me, it has a chronic 
managing director. trade deficit with all nine 


SSEL “TtafT; “i-Jrw GOV. EDMUND Brown Jr., citing Cnv . Brown's move followed u .CT fi reoarded as dist nctlv 

an incumbent Secretary of I “* f5?Sall?*kif£d G r^ro»o»ai Saudl Arab,an Government that decessor. General Juan Velasco. 
Stale to appear in an open ! f D seQd *ooh-to-l!»-!aid-olT siaie il wou,d not P ermit »a>'on« also said this week that the 


ro scad *nbh-tO-h»-Iaid-blT slrfte wuu,a 1,01 pernm sajmic also saio mis wees IIIMI. 1111- 
session” to disenss covert UJS. | highway engineers to the \Ii.i- “adhering to Zionism” to enter “second stage "of the revolution 
operations. eastern country. the country- an apparent broad M which began when ihe took over 

■The very presence of the j He ordered the Department of reference to California Jews who at the end of August! would last 
Presidents senior Cabinet i Transportation to tell the Saudi f ace lay-off The Governor said: t ^ url ^ er ' ears . , . cb a 

officer at such « taeanng would I Government that “no agreement . t _ restricti v e nolicies tra , I l sfer , of ^ wer cl ? ,I “" > 

cast an implication which C an be negotiated which does , new or restrictive policies, could place. This is the 

could have extremely serious | not include provisions gnaran- state participation does not g rst G me j n many years that the 

iuiemaiional repercussions.” I teeing non-discriminatory era- aPP®ar feasible." Army has talked of handing over 

Dr. Kissinger wrote. RruterlpJoymenL" UPI to civilians. 


to civilians. 


PRESIDENT FORD’S NEW YORK PLAN 

A city saved, but 


© 


trade deficit 
countries. 


IN BRIEF 

BALTIC SEA SEARCH 
ECGD support FOR OIL AND GAS 

West German companies can buy 

£2. 5m. of U.K. plant and equip- By Loriie Colin . . 
ment trader a £2m. Lloyds Bank BERLIN. --Nov. 27. 

line of credit with Commerzhank, THE SOVIET UNION, Poland 
miarameed by F.CGD. Contracts! and East Germany have agreed 
must tunc a minimum value of jointly to explore for offshore 
£10,000. ! oil and natural gas in their region 

• *- i i of the Baltic Sea. An agreement 

India-EEC link |has been signed establishing 

India is to establish on agency i Gdansk. Poland, as the seat of 
in Brusseis to represent both J Jj* 3 ® snultinational group. No 
public and private sectors. It will 5®*« J^ e “. of 

handle independently all export " faa } technology will be used, 
matters relal r? to the EEC. East Germany gets over M per 
Mr. T. A. Pai. Ministry of ff n . L ° r «■ oil from the Soviet 
Industry, said there was need Union, and Poland somewhat less, 
for such an a-entr* to handle East uerman and.PoUsh explore- 
exoorti of non-traditional items for potential energj- sources, 
as’ well ns engineering consul- particularly natural gas, have 
tancie* and sub-contracts. Infer- boon stepped up recently as the 
mafion from the External Affaire ««■* ^, e Iat «t P rice 


Ministry was * often too late.” 
and bidding for many tenders 


for Soviet oiL 

No previous finds of offshore 


floated bv 'the EEC wa- Lhus \ oU , have teen reported in this 


prevented. 


region of the Baltic, although 
earlier thjs year the Soviet Union 

r«*r*ar-ac il vould 200.000 

LSrauu nieirU tonnes of oil this year “from 

Venezuela v/Gl b- obliged to ibe Baltic area*’ around the 
seek private, finance of SloOm- , coastal city nf Kaliningrad, the 

SMfcn- contrail the Caracas] former Gemtan Knnijsberg. Pro- 
Mctro. and wiil require about j dilution is expected to rise to Ira. 
SI 00m. from fornian financial tonnes annually in a few years' 
institutions, accprdia? to Vene- time. 

:uetun QovQraaent sources. Bids 

arc being called for the first 

I9.$krt. stretch of the subway, Oil LAB LN "U.S. 
r>r. whtcr. ?4S5m. w-Ii be. spent. ._ , , . , 

It will thp T>mnei».it tine nfl"v“. establish 3U elec- 


p 1 ** - ' nii'.n oast-west ^gment of tha j |aot, **»toiy m inc cm ted SiaLes. 

! frcnc sto the lull fbcl.j oe Hu* London World Aade Ccntrwr^^l Mjfro. to be initiated next vear.! *° support lhe company's ex- 
1 * wil! tceiude L-oth underground i !» n «un3 electronics husiness 

j j and surface sccuozs: and should; \ ^“J3r a !? d rmynst. 

} N.iniff ■ - — - I he completed ahou 1 1982- P- esidcnt of EMI tcchnolo^-. 

. i said to-day that the basic func- 

(. onttM.i} India’s imoort bill’ y otl °L the la boratory in Dan- 

r 4- ■ ,Km bury * Co nnecticutt,. would be 

\..a -- Indus unport hjiri! to provide a scientific base to 

| . ■ nl 2- r „ a . h ? v * 1^73-1 4. support Ean’s North American 

, . T ^ l to 0 .? 1 ™' 3 - “ASTf!; “ ffiapuLacturin? and marketinE 

i Tt~i: -■ FT^'LO j ps* w ^-^LfSan. (F2 45bn.l | operations and to serve as a 

I— - — — — ■ — — ’ — 1 * rcra 29.3330 (£l.63bn.).; direct link with customers. 


NEW YORK CHy .has been 
rescued from the threat of bank- 
ruptcy after some eight months 
of mounting tension and uncer- 
tainty. Relenting in his opposi- 
tion to federal aid. President 
Ford has declared that Now 
York has bailed itself out and 
has proposed federal loans to 
the city of up to 52.3bn a year 
to relieve its seasonal cash flow 
problems until mid-lPTS. 

The Congress will take up the 
President's proposal!! when it 
returns from recess next. week. 
It is widely expected that, with 
While House support, the legisla- 
tion will sail through in time to 
prevent a default early next 
month, when the city's current 
sources of cash would otherwise 
run oul Thus the city will 
remain in business, and the fears 
of impending catastrophe in the 
financial markets that have been 
voiced during the past few 
months have proved groundless. 
• If would be comrortinn to be 
able to assume that, with the 
immediate crisis apparently 
resolved, the city was now enter- 
ing a period of intensive con- 
valesenco from which it would 
emerge within a year or two. 
financially strong and as sound 
as the dollar, as people used to 
say. But the outlook remains 
far too cloudy to be able to fore- 
cast any such recovery with cer- 
tainty. 

Even before the latest rescue 
plan can go into effect, a number 
of crbsfac'cs must he cleared out 
of the way. The legislation 

passed by the Nw York State 
legislature earlier this week, 
which provides for up to Sfthn. 
in new aid to the city over the 
next three sears, is so intricate 
that it could still be derailed 
if any of its' component parts 
become uncoupled— and some of 
them look decidedly shaky. 

The principal danger *to the 
State aid package, which must 
be implemented before federal 
loans are granted, is that it may- 
be* challenged in the courts. A 
small hank in tho borough of 
Queens has already filed a law- 
suit contesting the provision for 
a debt moratorium, under which 
holders of $L6bn. of 'maturing 
city notes would be offered the 
chance to exchange them for 
longer-term securities bearing a 
lower jield. bu; would be denied 


BY GUY DE JONQUIERES, NEW YORK CORRESPONDENT 

repayment of their principal for last summer. Despite Presiden! already iabouriDg under an un- 
sevcral years. Ford’s offer to share the burden funded liability of SUbn— a sum 

The new securities would be of city financing, it is doubtful which would be even greater if 
tasut-d by the Municipal Assist- whether the stale could return they were to bring up to date 
ancc Corporation, the financing as a large-scale borrower to-day. their actuarial assumptions, last 
vehicle set up by N.Y. Stale last The major banks have made it revised about 80 years ago. Only 
June. The prospectus for the clear that they wil! not touch drastic cuts of pension benefits 
MAC exchange offer lists dozens the Slate'* paper until it takes can eliminate this overhang, 
of other lawsuits, challenging steps to eliminate its mounting The underlying assumption 
such provisions as the allocu- budget deficit, estimated to he made both by the State and bv 
tion of city revenues to service between S3QQm. and SSOOm. the President is that the cit'v 
MAC debt, and the purchase by during the current fiscal year, will have restored its fiscal 
municipal pension funds of addi- This deficit must be dealt with affairs sufficient!*- to be able to 
tional MAC bonds as part of the before the end of June. The resume borrowing on the public 
rescue plan. While they remain State legislature will thus be debt markets before the end of 
unresolved, these lawsuits will called upon during tho next- few 197S. But *ome"of Wail Street's 


11 » ■5*1. e a j'+ , r ia ^ cs ',v.« - 1- ' - whether the markets will be pre- 

As it is. the credit status of In Lhe meantime, New York Dart?c i t a > pn w » n *be oitv .<i4-,in 
the proposed Sl.fibn. MAC bt.nd city must put into effect the £ ven i n th ree yo ar s’ ’ 

■ — One of the nagging questions 

n , „ _ , , , , that cannot yet be answered is 

Some of Wall Street s most knowledgeable experts what win happen to the city’s 
, , .. economy during this period. 

seriously question whether the markets will be Though the statistics show New 

. ,, . . il York tn be one of the wealthiest 

prepared to lend to the city again, even in three cities in the country, its economic 

vparc timp - base ha* been eroding steadily, 

linns- . Emninyers and *he prosperous 

■ middle clas- have been moving 

issue is very much in question, austerity measures prescribed by p°d?er S people attracted^bv^thi 
Xo specific sources of revenue the State Legislature and en- Suf v I Jre ' D3 v 

have been earmarked to service dorsed by the President To m onN ' 0 tjre pa *‘ 

the debt — largely because New balance its operating budget, it . v' ' fh , 

York- n»* ->nrl qf,t n c.-. Ion -f Anm from - Son,? 01 _ the . Propolis fr.r 


wui* jvv-ui unci cu iu wiur uttc ii^^cuduoua vvkcji me co -; rtll , j _ _ _ _ _ .. . " ... 

pectfve bondnofders is the iroraf powerful municipal ijnion5 as p Y .fn af k»? a a p * 4 f r i? £ fbtfy wiH 

commitment of the Ne>.v- York well a* with the increasing! v >S w ' de ' 5 ; 

Slate legislature to continue vocal rep n»g«ma>ived of the citv’s ml-l.-II'' ‘.iS 2 on lf r s«"«y Jf cal 
voting money to service, the poor Back and Puerto Rican SfJJL "5- b '! i ?*•£ 

debt in the years ahead. communities. Even \ f these cuts 'i ire ' tfiPlhde a -5 

The state’s own finances will «n be agreed without open con- Lnaf hv S 

continue to be heavily srrained frontation. it will be difficult to L *** nnn ed -J^L«!' 

hy efforts to help the city. To p^ure that they are carried out of C f n _nf?S!d' 

fulfil its role in the plan, the Jo the letter because the city u D Jhe evnrifi* 1 ^^ 
state must somehow find SSOOm. lacks a modern system for moni- 



I that the North Ampncan market 
| is likely to remain its major 
i export marker for many years to 

, C °"n'\he past. VW has suffered 
ifi-tim the length of lime needed 
• to adapt its supplies to the 
i American market and oas also 
I Ween a victim to dock sirikes. 
j n believes that manitracfuring 
j capacity in the U.S. will not only 
: allow it to respond much more 
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usidenls senior Cabinet i Transportatiun to tell the Saudi f aC e lay-off The Governor said: t ^ urt ^ er > ears , .. cb a f) 
.ccr at such a hearing would i Government that “no agreement . t _ f restrict ive nolicies tra ,^ sfer , of ? wer ci Y ,I “ ds | 

si an implication which can he negotiated which does , view °r restrictive policies, could p ] ace . This is the j 
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raise S2.5hn. in so-called tax infy apparent, rather than re«*.I. Tho . V fi J * ew , Y ° rK j SUSC lf!r 
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In addition, it is saddled with still met from the capita! budget. Ia ^ en rebuild the city 
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the Housing Financing Agency, city’s municipal pension funds 32!?!?? 5 ould u ,^ n, j t i e y PJ^ir. 
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OVF.RSKAS NEWS 


Japan business 
impatience 
economic 

BY CHARLES SMITH, FAR EAST EDITOR 

Impatience at the month were up-by L7 percent. 



RENEWED impatience at _ _ 

almost invisible pace of Japan’s from September 

rrfrr' r*rsr* £& d -ss 

; to-day by leaders of the Keidan- & ve month ], increase. • 

Ten (the Federation of Employers The official forecast for Japan’s 
Organisations), the most power- economy during-the second half 
fill Japanese : businessmen's of the current fiscal year (Sep- 
group, at a joint session on eco- t ember, 1975 to March, 3076) is 
nomic problems with business that the gross ^national product 
leaders in Japan's second- in^ will Increase by t2 per cent, over 
dustrial city of Osaka. . the. first half of . the, fiscal year which an attempt was made on 

The Keidanren leaders* protest giving an overall growth rate for | the life of the Indian High Com- 
at the state - of the economy, fiscal 1075 of 2£ per cerit ' Eco- 1 missloner, Mr.. Samar Sen, by 
which included calls for lower nomic. indicator^ for the. first 
interest rates, higher price month of the half-year 7 month 
levels for products of deficit period can hardly .be -said to 
ridden industries and an expan- back up these predictions, 
sionary 1976 budget, . coincided • Official - commentators on tne 
with the. release of a set of eco- economy (apart -from _tlie 
nomic indicators for- October . Ministry of ilntematlonal Trade 


Bangladesh 
plans talks 
with India 

By K. 1C Sturm? 

NEW DELHI, Nov. 27. 
BANGLADESH intends to send a 
high level delegation to India 
“ in discuss the future develop- 
ment of ' relations between the 
two countries." 

This was conveyed to the 
Indian Prime Minister. Mrs. 
Indira Gandhi, by the President 
of Bangladesh, Mr. A. V. - M. 
Sayem. when he personally tele- 
phoned her this morning, accord- 
ing to an official spokesman here. 

Mr. Sayem contacted the 
Prime Minister "to express his 
deep regret and concern " at yes- 
terday’s incident in Dacca in 


an armed gang which shot him 
in the shoulder. ■ President 
Sayem had told Mr. Sen a few 
days ago that.be wished to send 
a high level delegation id Delhi 
for discussions. 

In the course of his conversa- 


suggesting virtual economic stag- and . Industry __ (MJTI) - which 1 tion with Mrs. Gandhi this morn- 
nation. appears to share the discontent ‘ *- * ■” J 1_, “ * * J 

The industrial production index of the business community) say 
for the month remained at the that Japan is . doing well com- 
September level -of- 113 (2970 pared with almost., all other 
average equals 100) but shows a OECD member countries,. -even 
i per cent, drop if the volatile if considerably less well , than 
shipping industry . Is excluded, was. expected when the economy 
Producers' shipments for - the touched bottom early this year. 


■n t. 


Fraser bolstered by 
latest poll figures 


r-.iju. 


BY KENNETH RANDALL 


CANBERRA, Nov. 27. 






AUSTRALIA'S, caretaker Prime In his policy speech : to-night 
Minister, Mr. Malcolm Fraser, for the December 13 elections, 
officially launched the election Mr. Fraser concentrated, heavily 
campaign of the Liberal and on economic management . and 
National Country -parties to-night, the revival of- the private sector, 
bolstered by the latest Gallup He promised that over three 
Poll finding that, his coalition years income-taxes., and stock 
woidd have coasted into the office valuations of businesses would 
if the poH had been last week- be indexed to current, inflation 
end. rates. From January 1, there 

The poll showed Liberal-NCP would be a 40 per cent, depreda- 
support at SI per cent to 42 per tion allowance for new capital 
cent for the Labor Party wben investment in . addition to -cur- 
respondents were asked which rent accelerated cates introduced 
party would get their first pre- by the ' Labor .Govemment-ns a 
ference vote. But there were short-term measure, 
some other quirks in the poll Mr. Fraser also premised a 
which give the non-Labor parties ^ U ae against 

cause for caution. :^ u • , . .“r~ 

Wben people .were asked imports, to give local industry 
which party they thought would and employment "the protection 
win the House of Representatives it needs.” He criticised the 
election .. and therefore Govern- government's . tariff advisory 
menu 47 per cent, said Labor body, the Industries- Assistance 
and 43 per cent Liberal-NCP. Commission, for being “vocal 
Nevertheless, this is the second about .the costs of protection” 
poll this week (0 show that, as without being -able to. quantify 
at last week-end. Labor's resurg- them, and said a Liberal-NCP 
ence of. support had apparently Government would set ; “firm 
faltered and the non-Labor guidelines” for the commission^ 
parties were back in the lead. operations. . . V ‘ 


ing, he indicated his plan to send 
the delegation “shortly,” the 
spokesman said. 

Meanwhile, the special Indian 
Air Force aircraft which had 
gone to Dacca with medical per- 
sonnel returned to Delhi to-day. 
The medical team examined Mr. 
Sen soon after landing in Dacca 
last night and declared that the 
operation on him was successful 
and that Mr. Sen was making 
progress, in a Dacca hospital. 

The High Commissioner felt 
that in the prevailing circum- 
stances it would be better for 
him to remain at his post in 
the interest of maintaining 
India's representation at the 
appropriate level in Bpite of his 
present condition. 


MPLA claims 
to hold key 
Angola town 

THE Popular Movement . for the 
Liberation of Angola (MPLA) 
said on Luanda radio yesterday 
that it still holds the key town of 
Mal&nje and had routed its toes 
at Caxito, just northeast of the 
capital. 

A communique rejected claims 
by the rival Unita — the National 
Union for the Total Indepen- 
dence of Angola — that it took 
Maianje in central Angola last 
week and with, it Russian and 
Cuban prisoners. 

The radio, monitored in 
Britain, said troops of Unita and 
the allied National Front for the 
Liberation of Angola (FNLA) 
had been routed “ on the Caxito 
front, in the east, in Cabinda and 
in Cuanza Sill.” 


EUROPE AND THE ARABS 


A dialogue at cross purposes 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


AFTER A week-long meeting in, 
the lavish -comfort of the Abu 
Dhabi Hilton at a cost of 91m. 
to the Abu Dbabi Government 
the Euro- Arab dialogue is about 
to move into a new and more 
decisive phase. With three work- 
ing sessions completed both 
sides ure beginning to be con- 
siderably clearer about possible 
areas for economic and technical ■ 
cooperation between the EEC 
and the Arab world. If progress 

is proving difficult in four of 
the seven specialist committees 
(those covering trade, finance, 
technology, ' and labour 
questions), in the three im- 
portant fields of industry, infra- 
structure, and agriculture, ex- 
perts are now ready to start set- 
ting up working groups and 
trying to identify worthwhile 
joint projects. 

But uncharted and almost 
certainly rough water lies ahead. 
In Arab eyes, the major outcome 
of this week’s talks has not been 
the work in the technical com- 
mittees, but the agreement to 
convene tbe first meeting of the 
General Commission in the near 
future, upgrading the talks from 
official to ambassadorial level. 
For the Arabs, that can only 
mean that tbe dialogue is about 
to he extended to include the 
political discussions they have 
persistently sought, and which 
the Europeans have, with equal 
persistence, resisted. 

In the European view, the 
General Commission is meant 
simply to assess the work so far 
done at technical level and give 
its blessing to further expert 
discussions. The Europeans claim 
that the agenda and date of the 
meeting remain to be settled and 
that tbe only major political 
question facing the General 
Commission in their opinion, the 
status of the Palestine Liberation 
Organisation, has already been 
solved with the agreement that 
delegates in each of the two 
groups remain anonymous. This 
allows FLO . representatives to 


attend fbe talks fn the body of 
the Arab ' delegation without 
being officially present. 

It will not be easy to maintain 
this line.. In the joint com- 
munique issued here to-day the 
Europeans accepted that the 
“ political- dimension of the 
dialogue "must be taken into 
account,” and that the General 


that will ensure their continuing 
prosperity wben they no longer 
have oil to rely on. 

They want financial guarantees 
that tbe value of their invest- 
ments in Europe will not be 
eroded by inflation or currency 
fluctuations, and they feel it is 
up to the Europeans to suggest 
how this can be done. They want- 


future, let alone fn the present 
economic climate. They cannot 
extend their preferential trade 
area beyond the Mediterranean 
to inclnde the nations of the 
Arabian Peninsular, because 
they have promised the Ameri- 
cans not to. The brand new Arab 
industries may well pose, a 
serious competitive threat to the 


The fundamental problem is that the Nine are totally unable to respond 
to most of the major Arab demands— even if they wanted to.’ 


Commission will be convened 
“in -this spirit’’ The Arabs will 
certainly make maximum use of 
this text when officials from both 
sides meet to draw up the agenda 
in Cairo next month. Tbe Arabs 
have another bargaining counter 
from this week's agreement, that 
the working group the Europeans 
want to discuss joint projects will 
not be set up until the General 
Commission has given its 
approval. It seems inevitable 
that the Europeans will now once 
again come under strong 
pressure to give ground to tbe 
Arabs' political demands, or risk 
jeopardising the whole dialogue. 

The Arabs know their own 
strength. They know that the 
Europeans need Arab oil, Arab 
investment and Arab contracts — 
particularly at a time of -world 
recession. At the same time the 
Arabs have a fairly dear idea 
about tbe general tines of what 
they want from the Europeans 
in return, even if they are often 
unsure about the details. They 
want to swing the Nine round to 
taking a much more pro-Arab 
stand on the Middle East in 
general, and on the Palestine 
issue m particular. They want 
free access to the Community 
market for all their exports, both 
industrial and agricultural, and 
measures to stabilise their export 
earnings. They want to use the 
dialogue to build the foundations 
of a ' future industrial economy 


help in bollding up their own 
financial and capital markets, 
and they want technical assis- 
tance in developing their econo- 
mies, in areas ranging from 
agriculture to airports. They 
want a far better deal for their 
migrant workers in the EEC, and 
they want to share the fruits 
of European technological and 
scientific research. 

Many of the Arab countries 
do genuinely want a “special 
relationship ” with Europe, both 
politically and psychologically. 
Arab delegates have been point- 
ing out here this week that the 
Nine must be prepared to offer 
.a relationship tbat is at least as 
good as. and preferably better 
than anything they have with 
other non-Arab countries. They 
ask how the Europeans can be 
serious about the dialogue if the 
Community is not prepared to 
offer the whole Arab world the 
same trade privileges as it has 
given to IsraeL Why cannot the 
Arabs have the same trade treat- 
ment that the African, Caribbean, 
and Pacific nations have been 
granted under the Lome Conven- 
vention they ask. 

The fundamental problem is 
that the Nine are totally unable 
to respond to most of the major 
Arab demands — even if they 
wanted to. They cannot even 
consider throwing open their 
frontiers to Arab migrant 
workers in the foreseeable. 


Community's older industries, 
which could soon be clamouring 
for more rather than less pro- 
tection. 

Nor are the Nine in any posi- 
tion to meet the political 
demands. The Americans have 
heen promised that politics will 
be kept out of the dialogue. The 
Nine are in any case deeply split 
among themselves on the Middle 
East, with tbe Dutch. Danish 
and German sympathy for Israel 
sharply at odds with the pro- 
Arab leanings of France. 

Some EEC diplomats argue 
that tbe dialogue should never 
have been allowed to set off the 
ground in the first place. All 
the Nine have done, they main- 
tain. is to open up a new front 
for the Arabs to press for con- 
cessions without providing a 
means for the Community to 
secure anything tangible in 
return. All that the dialogue 
hones to promote in terms of 
orders and investments could be 
achieved equally well, if not 
better, in bilateral contacts, 
which are continuing at a hectic 
pace, the argument runs. This 
school dismisses claims that the 
dialogue will somehow' help to 
diminish cut-throat competition 
among the Nine for Arab con- 
tracts. It was, after all, agreed 
from the beginning that the dia- 
logue should not interfere with 
the bilateral activities of the 
Nine. 


ABU DHABI. Nov. 27. 

European supporters of the 
dialogue would probably accept 
that there is some truth in tm«. 
But they would argue that by its 
very existence the dialogue 
should load to a more stable 
European- Arab relationship, pro- 
vided both sides can keep talk- 
ing. The Nine cannot afford to 
neglect any opportunity to try 
to establish closer links with 
such a key area of the world: 
by trying to put the relationship 

on a more coherent footing, the 
danger of confrontation may be 
reduced. 

Economically, it is argued, the 
Nine have a major interest in 
having a say in the planning of 
Arab industrialisation, if by >n 
doing they can help to avoid 
disastrous over-capacity in major 
industrial sectors such as petro- 
chemicals or steel. There are 
potential gains to bo made in 
clarifying the conditions in which 
European companies operate in 
the Arab world and. perhaps, in 
working out new rules coverin’ 
compensation for nationalisation 
— quite apart from the hope of 
important new contracts ami 
orders. 

So far the Nine have managed 
to hold most of their ground in 
refusing to offer major trading 
concessions or talk politics. With 
the Arabs themselves split 
between moderates and hard- 
liners it is far from clear hn-.v 
near the brink they will be pre- 
pared to go. There are those in 
the Arab cainp who would areur* 
that unless the dialogue becomes 
political it might as well !>e 
scrapped. Interest incly, the 
Palestinians da not seem to he 
among them. Others believe tbat 
the dialogue would be worth con- 
tinuing for its practical economic 
advantages, even if politics con- 
tinue to be excluded. But the 
moment is approaching when the 
Nine will have to hrace them- 
selves tn give a clearer “yes ” or 
“ no " to the Arab demands — and 
then face the consequences. 


Untouchables ‘need help’ 


BY OUR ASIA CORRESPONDENT 


NEW LEGAL measures should 
be taken by tbe government of 
India to help Its 80m. Untouch- 
ables enjoy their full rights. 
This is the main finding of a 
study published yesterday by the 
Minority Rights Group.* 

Legally- untouchability in 
India has been abolished and 
the Untouchables have some 
places reserved for them in 
universities and in the civil ser- 
vice. But in practice, says the 
report by Mr. Dilip Hiro, in 


every other respect the Untouch- 
able meets prejudice 
Mr. Hiro says that a streng- 
thening of the law would help 
overcome the Untouchables’ own 
lack of confidence and self- 
respect, especially if it was 
added to an attack on tbe heredi- 
tary vested Interests of the 
upper castes- 

* The Untouchables of India by 
Dilip Biro; the Minority Rights 
Group. 36 Craven Street , London 
WC2, price 45p. 


CONGRESS TO 
DISCUSS THE 
EMERGENCY 

By Our Own Correspondent 
NEW DELHI, Nov. 27. 
Tbe ruling Congress Party is to 
hold its annual session in 
Chandigarh next month and will 
discuss the political situation in 
.the country In the context of the 
State of Emergency. 

Also to be discussed is the 
state of the economy and inter- 
national affairs. 

This has been decided at a 
meeting of . the Congress working 
1 committee. 


Burmah Shell deal agreed 

BY OUR OWN CORRESPONDENT NEW DELHI. Not. 27. 


AGREEMENT has been reached 
between the Ministry of Petro- 
leuni and Chemicals and Burmah 
j Shell on tiie takeover of the lat- 
! ter's refinery in Bombay and its 
j marketing set-up in India. 

Burmah Shell, with its 6m. 
jHonne refinery and countrywide 
! network of retail outlets is the 
| biggest foreign oil company 
j operating in India, 
i Details of the agreement 
I which Involves a total takeover 


of the company, will Be an- 
nounced after it has been ap- 
proved by the Boards of Burmah 
Oil and Shell International and 
by the Indian Cabinet. 

The total takeover is a depar- 
ture from the 74 per cent share 
the government bought from 
Esso a couple of years ago. It is 
expected that the Burmah Shell 
refinery will be used to process 
crude produced by the offshore 
Bombay High Structure which 
will begin production next year. 






Setting «r seal on the sands- 

\ 

. Bythe time a project such as Seal Sands fe completed, at feast three Capper-NeiH 
companies wili have been at work on site. t. 

Each with a separate, distinct andsubstantial contract 
\ Each with enormousresponsibflifies in its own right 

- AtSea! Sands, for example Capper Pipe Service has installed over 140,000 feet 
of pipework up to 48" in diameter. . 

. Capper-NeiH International has erected the ten largest oil storage ts^nks in 
Europe-each with a capacity of 26 million gallons of oil. 

Vhn, NeiH has fabricated and erected five stabiliser columns, all of them over 
180* high. 

There are neariy 20 companies in tiie C ap por-Ne fl l Group as a whole. 

. AD growing. 

AD successful 

■Sea! Sands is Just one example of their work. 
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No view from the summit of the European Community 
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By IAN DAVfDSON, European Editor 


THE POLITICAL leaders of the 
nice members of the European 
Community gather in Rome on 
Monday and Tuesday for one of 
the routine meetings oE the so- 
called European Council. It is 
' difficult to see next week's meet- 
ing achieving anything very sig- 
nificant. and it is a fair sump- 
tion that, as with the six-national 
Economic Summit at Simbouil- 
let ten day?, ago, the genuine 
accomplishment of die confer- 
ence will he in inverse propor- 
tion to the tangth of the 

communique. 

When it was first scheduled, the 
main subject for debate was 

expected to be a report on 

European L : ninn by the Belgian 

Prime Minister. Mr. Leo Tinde- 
mans. It rapidly became clear, 
however, that Mr. Tin dc- mans did 
not expect to complete hts report 
'in time, and while he may give 
the other heads of government 
some indications of the way his 
mind is moving, the document 
itself will not be ready for 
publication until next year, and 
will therefore not be discussed 
until next spring'.* European 
Council meeting. 

There would appear to he two 
mam reasons for the delay. The 
first is that il is not at all easy 
to say how the process of Euro- 
pean integration should he 
advanced. The Community 
can. or course, carry on with its 
piecemeal tinkering, from com- 
pany law. io technical barriers to 
trade. But it is increasingly 
obvious that these nuts-and-bolts 
negotiations are not in Fact pro- 
viding ihe sort of political over- 
spill that ill. Jean Mnnnet 
envisaged, and that if the Com- 
munity is to recover the momen- 
tum required to fulfil the 
grandiose a tin of European 
Union, then the governments 


must make a much bigger and 
more conscious political input 
than they have hitherto' done. 

The last attempt at a quantum 
jump, the programme For econo- 
raic and monetary union, failed 
dismally because the member 
states deluded themselves that 
they could have the shadow 
without the substance — a mone- 
tary union without any signifi- 
cant transfer of either political 

authority or financial resources 
from the national capitals to the 
Community institutions. Failure 
is damaging, and Mr. Tindemans 
Is understandably anxious not to 
make any ill-considered pro- 
posals. 

Above all, be is known to be 
anxious that the member govern- 
ments should have time to 
digest and consider his report 
well before they have to debate 
it at a two-day summ't meeting. 
For at the moment there is 
absolutely no sense of urgency 
from any of the member states 
For a quantum leap forward in 
European integration. Chancel- 
lor Helmut Schmidt's attitude to 
the Community is bard-boiled 
and practical, entirely lacking 
the idealism that characterised 
Herr Willy Brandt. The French, 
under President Giscard 
d'Estalng. have left behind vir- 
tually nil their Gaullist hang- 
ups, but they have yet to move 
beyond 3 flexible but otherwise 
uncommitted pragmatism. 

The British attitude seems to 
he characterised by scepticism, 
if not actual hostility, to the idea 
of political integration. All the 
governments are currently pre- 
occupied with recess 1 on and 
inflation, and Mr. Tindemans 
may hope that they will be more 
receptive to the medium-term 
problems of the European Com- 
munity once the winter is over. 


In the absence of the Tinde- 
mans report, four problems are 
likely to dominate the proceed- 
ings in Rome, each of them in 
one way or another symptomatic 
of the nresent state of the Com- 
munity." The first is the prob- 
lem OF the Community budget. 


makes a stab at estimating the 
cost, but the Community pays 
whatever the cost turns out to 
be. Sinee the agriculture policy 
accounts for three quarters of 
the total Community budget, it 
makes little sense to devise 
draconian procedures for con- 


tween the Council of Ministers 
and the European Parliament — 
is that the disproportion between 
agriculture and other forms of 
Community spending has been 
exacerbated. 

The Community’s record of 
piling up unsaleable surpluses 


ternational Economic Co-opera- 
tion (CIEC). According to the 
procedural rules hammered out 
earlier this year, three of the 
eight seats allotted to the indus- 
trialised countries would be 
taken by Japan, the U-S and 
the European Community, leav- 


Mr. Callaghan becomes quite undiplomatic in his language when 
it is suggested that Britain is dragging its feet over the question of 
direct elections to the European parliament. Yet it is as plain as 
a pikestaff that the British government is dragging its feet 


and both Herr Schmidt and Mr. 
Harold Wilson are expected to 
advance various proposals fnr 
keeping a better cheek on ex- 
penditure. One idea is that there 
should be a sort of Super-Com- 
missioner in Brussels with a 
right of veto over his colleagues' 
tendency to spend money; an- 
other that there should be a 
much tougher parliamentary 
scrutiny of Community finances. 
- The trouble with this type of 
procedural device is that it fails 
even to acknowledge the heart 
of the budgetary problem, which 
is the cost of the agriculture 
policy. Where the agriculture 
policy is concerned, the very 
notion of a fixed budget is little 
more than a polite fiction. The 
Ministers of Agriculture fix the 
prices paid to farmers, but the 
budgetary cost of these price 
decisions is simply the uncon- 
trollable and unpredictable con- 
sequence of the state of the 
weather in Europe and else- 
where and the state of the world 
economy. The Commission 


trolling the remaining quarter, 
if nothing serious Is done about 
the cost of the three quarters. 

Just for perspective, the en- 
tire community budget is con- 
siderably smaller than the in- 
crease. unplanned and uncon- 
trolled. in British public expen- 
diture this year. 

At the recent Council debates 
on the 1976 budget the Germans 
made clear their determination 
to, slash wherever they could. 
Oddly, the British government 
acquiesced without any fuss in 
cutbacks Id the provisions for 
the social and regional funds 
(which should be of benefit tn 
the UK.) and in aid for non- 
associated countries (waurta 
should benefit the Common- 
wealth). But when the Council 
turned to the agricultural ele- 
ment in the budget, no meaning- 
ful cuts were made, because 
meaningful cuts would require a 
different kind of agriculture 
policy. The net result of the 
cutbacks — assuming that they do 
not lead to a full-scale battle be- 


Victors tighten their grip on Portugal 


BY PAUL ELLMAN 

VICTORIOUS ELEMENTS in 
iVrtur.il's military leadershiii 
were today moving to consol j- 
late their political grip on the 
country a/ier cru/hinjc the Lcfi- 
■virsg mlli: ary rebellion. 

Although i he region 3round the 
capital remained under martial 
.'aw. with jet fichters skimming 
iow over the rooftops in a show 
of strength. President Cosla 
Gomes announced that banks 
would be allowed to re-open to- 
morrow as part of the gentle pro- 
cess of bringing life back to nor- 
mal. 

The military command in the 
N’ori hern region announced that 
i; was holding 51 NCOs arrested 
for their alieged part in I ho abor- 
tive upnong. There were uncon- 
firmed reports iha; .«! least six 
le.-'.ding members of civilian Far 
Left groups bad also been taken 
into custody. 

Those being hold included the 
c-munanricr of the miliary police 
and his depot y. 

A cron;* of paratroopers was 
still refu«inc in surrender at the 
Tancos training base. HO miles 
north of the capita l—where the 
rebellion began earlv Tuesday 
morning— despite promises from 


the Air Force commander. 
General Jose Morais e Silva, that 
only those directly responsible 
for organs' ng the uprising would 
be brought to trial. The Air 
Force commanders pledged that 

General Otelo Carvalho .head 
of Portugal's now defunct 
Copcon security force, and 
Army Chief or Staff General 
Carlos Fahlro. have asked to be 
relieved of their posts, accord- 
ing to a communique from 
armed forces headquarters. 

General Carvalho had been 
named hy Socialist leader 
Mario Soares as being involved 
in the coup attempt 
Router 

force would not be used to Bush 
them out of the base. 

In other moves. President 
Costa Gomes brought three more 
infantry regiments into the 
Lisbon region to stiffen loyalist 
strength and the capital's main 
arsenal which contains 30.000 
rillcs. was being occupied by the 
cavalry 

Commandos surrounded the 
headquarters of the disbanded 
internal security command — 


Copcon — whose former head. 
General Otelo de Carvalho, once 
described himself potentially tbe 
“Fidel Castro of Europe"— was 
in retreat at bis seaside home 
outside Lisbon, reportedly now 
reduced to the rank of major. 

A communique from the Presi- 
dency this evening declared: “ At 
this moment the politico-military 
coup is which a false Left con- 
vinced itself that it would suc- 
ceed in mystifying and manipu- 
lating the working masses and 
peasants has been overcome." 

The communique appealed to 
the population tn “ integrate 
itself into the. democratic and 
pluralistic path to a new socialist 
society." and to “ reject all forms 
of totalitarianism." 

The President s public commit- 
ment to pluralism came amid 
indications that the “ Group of 
Nine" officers on the Revolu- 
tionary Council, who have 
emerged with their positions 
strengthened during the past two 
days, are now prepared to he 
generous towards the 
Communists. 

Major Melo Antunes — the 
ideological mainstay of the 
“Group of Nine," who engineered 
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the downfall of the former Com- 
munist-backed Premier General 
Vasco Goncalves — has stated 
that the “ participation of the 
Communist Party Is • indispens- 
able to the construction of 
Socialism." 

Nevertheless, there are signs 
that the Socialist Party, the 
oiggest in the country, is putting 
pressure on the military leader- 
ship to exclude the Communists 
totally from any new Govern- 
ment 

The Government is expected to 
meet to-morrow for the first time 
since it went on. strike a week 
ago in .protest against, the lack 
of firm support fram- President 
Costa Gomes and ; cf»e military 
leadership. 

Reuter reports that tbe Air 
Force High Command issued a 
new appeal to the rebels in 
Tamcos to surrender in order to 
avoid “ unnecessary violence." 
It promised that only the ring- 
leader would be tried and 
punished. 

An official statement said the 
High Command had no intention 
of disbanding the Paratroop 
Corps. 


has regularly prompted calls for 
“ reform." But quite apart from 
the normal inertia of those with 
a vested interest in the existing 
system, it Is arguable that any 
radically different type of policy 
(for example deficiency pay- 
ments) would be even mere ex- 
pensive than the one we bfcve. 
On the other hand, tbere appears 
to be a much greater awareness 
in Brussels and Paris that emtiy 
and damaging surpluses not 
merely should but must for poli- 
tical reasons he prevented In 
future. Since there is to be no 
radical reform, the chances are 
that the Community will try to 
deal with the skimmed milk sur- 
plus by slowing down the rise 
in milk prices, while It waits for 
the passage of time to reduce 
the number of marginal farmers 
The third problem which is 
bound to come up in Rome is the 
vexed question of the British 
demand for separate representa- 
tion at next month's conference 
between oil producers and con- 
sumers, tbe Conference on In* 


Bonn will 
take over 
coal stocks 


Ing the other five to be shared 
out among the rest. Now it 
would seem that the rationale 
for Mr. Callaghan's demand is 
that the North Sea gives Britain 
interests which are quite dis- 
tinct from the other eight mem- 
ber states, and cannot therefore 
be represented by the Com- 
munity; in any case the Com- 
munity has made little or no 
progress towards the elaboration 
of a joint energy policy. 

Mr. Callaghan may not have 
fullv realised all the implica- 
tions of his demand, but the 
fact is that it is construed in 
Brussels, not just as an under- 
standable if regrettable piece of 
nationalism, but as an anti- 
community move. There have 
been many occasions io tbe past, 
before Britain joined, when in- 
dividual member states felt that 
their interests diverged sharply 
from those of their partners; the 
classic case is the conflict be- 
tween France and the Five over 
trade liberalisation in the 
Kennedy Round. Almost in- 


variably, in such cases, the mem- 
ber state in question has used 
fte constraint of an external 
negotiation as a lever to bend 
Community policy round its own 
interests: the Kennedy Round is 
the reason why the Community 
teas the farm policy it has. 

The British government could 
have employed the same tactic, 
but instead it has chosen the 
opposite course; for by demand- 
ing its own seat at the con- 
ference it seems determined to 
ensure that the Community as 
such can have no meaningful 
position at all- OF course, even 
in Brussels people can guess 
that the Foreign Secretary is less 
concerned with tbe Paris con- 
ference than with what Scottish 
Nationalist voters will think of 
hi s determination to stand up 
for British (or Scottish) in- 
terests. but the thought does not 
reassure those who fear that the 
British government is still on -a 
fundamentally different wave- 
length from the other eight 

Finally, tbere is the question 
of direct elections to the Euro- 
pean Parliament Mr. Callaghan 
becomes quite undiplomatic in 
bis language when it is sug- 
gested that the British govern- 
ment is dragging its feet, and 
British diplomats in Brussels arc. 
working overtime to draw atten- 
tion to the difficulties being 
raised by other member states 
like Denmark or Ireland. Yet 
it is as plain as a pikestaff that 
the British government is drag- 
ging its feet for the equally 
plain reason that direct elec- 
tions will give added zest to the 
proportional representation 
lobby in the U.K. and will inten- 
sify the controversy about devo- 
lution. 

It is difficult to see, however, 
what the government thinks it 


gains by giving the impression I 
of dragging its feet on a (pies- j 
tion which has not merely been f 
conceded in principle already, ) 
but which is increasingly taken 
in Brussels as the acid test of the 
Community's ability to move for- 
ward. The Commission has ex- 
hausted its capacity to act as 
the motor of the Community, 
and the governments show no 
inclination to take over that 

role, either in the Council of 
Ministers or In the European 

Council. 

To some people it is beginning 
to look as though the Community 
wa> not be able to move forward 
en bloc, but should look for 

some formula by which Those 
countries which are able and 

ready to take further steps in 
Integration should be permitted 
to dn so. while those which are 
economically weak or politically 
reluctant should be allowed to 
mark time. This would corre- 
spond to Willy Brandt's pro- 

posal for a two-tier Community, 
and there is some suggestion 
that it may resurface In ihe Tin- 
detnans report, with this caveat 
that all policies would be decided 
by all member states, even if 
some stales did not in practice 
adopt them. 

Whether such an approach to 
European integration should be 
construed as an admission of 
failure may be open to question. 
What Is not open to question Is 
that it cannot be applied to the 
Community's political institu- 
tions The British government 
may he able to apt out of its 
commitment to intrnduce tacho- 
graphs in lorry-drivers' cabs, and 
it may be able to opt out of 
Community pollution controls t 
Where the European Parliament 
is concerned, however, there can 
be no halfway house. 


Iceland cod protest strike fails 


BY’JON H. MAGNUSSON 


Police baton charge Madrid prison crowd 


BY ROGER MATTHEWS 

THE TWO Taros of pnst-Francn 
Spain wore sharply juxtaposed 
to-day While King Juan Carlos 
jnd Queen Sofia received the 
tril-u'.e.i of Western leaders and 
;no :i col;- mat ion of lens of 
1 .:i<<i:s.uid> lining the streets of 
Mil- c.ipil.il. rml pniu-** used h.ilnn 
oh.ir;---. t.-riry.i.: and water 
.nn »:i 1 i break up a crowd 
.'.■tin-red outside Madrid's main 
•(« n-jif (nr tin- release of 
political pi l-nwrji. 

European hopes that the King 
w :u!d lead Spain inward* a now- 
ini democratic ora were amply 
r\pp.' *ocd by the presence in 
Madrid of Presidents Giscard 
dTsian; nf France and Waller 
So In- cl «if Germany, together with 
l'-S V ire-President Nelson 
JS.'-ckc feller. Britain’s Prince 
Fhil'P and ht.:h-ranking delega- 
tion from many other countries. 

They attended a special service 
at Sin Jeronimo Church, fnl- 
l.-wt-d t-y a reception at the 
S ■■■>'.-» I r.ilarc and a military 
ptiridiV For th*f flrsi time tn 
;*.* >ears ihe presence of ihe 
Spam*. 1 ! Head nf State was not 


greeted by a forest of Fascist 
salutes. 

But while all the pontp and 
splendour associated with 
monarchy dominated the centre 
oF the city, not police launched 
a full-scale assault on people who 
assembled outside CarabancheJ 
jail, both to await file release 
of prisoners and lu protest at 
the narrow nos.; of the pardon 
granted yesterday by the King. 

When a prison official an- 
nounced that due to the public 
holiday no prisoners could he 
released, a few nf the steadily 
.growing crowd, estimated at well 
over 2.U0Q. began chanting: 
" Amnesty, amnesty." 

Although the crowd, including 
many women and young children, 
had begun to disperse, riot 
police moved in with water 
cannon and then charged. As 
groups fled, they were pursued 
hy large squads of police, firing 
tear-gas and supported by a 
helicopter overhead. At least 30 
people, including journalists, are 
understand to have been 
arrested, although the final figure 
could he higher. 


Many organisations, including 
lawyers, the lay Roman Catholic 
organisation Justice and Peace, 
professional groups and most of 
the country's illegal political 
parties have pretested against 
the pardon and have demanded 
a full amnesty 

Legal sources repeated to-day 
that, if the pr-rdon ii strictly 
interpreted, only about 5 per 
cent, of the c- -unify'* political 
prisoners will be released. 

In a strongly-worded address 
to the congregation at San 
Jeronimo Church this morning, 
the Archb-shop of Madrid. 
Cardinal Tjrancon. appealed 
directly to the Kinc to be 
the monarch of all Spaniards. 
Looking straight at Juan Carlos, 
he asked for the introduction of 
a liberty that was not a con- 
cession nor a subject for nego- 
tiation but somethin? that was 
the basic right of every citizen. 

Although stressing that the 
Church was not. presuming to 
interfere in government matters. 
Cardinal Tamncon demanded 
that the legal and political 
structures of the country should 
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offer the possibility for all 
Spaniards to participate freely. 

He requested also that toler- 
ance and understanding should 
be permitted for those people 
that might express opinions 
contrary to those of the govern- 
ment. And in a particular 
reference to the numbers of 
priests jailed and fined recently 
for their sermons, the Arch- 
hishop sought guarantees that 
Church and State eouJd live to- 
gether in mutual harmony and 
tolerance. Church sources said 
after the service that many 
priests had been jailed for say- 
ing far Jess during the past few 
months. 

President Giscard d'Estaing 
who. members of the Spanish 
moderate Right hoped would 
emphasise to tbe King the neces- 
sity of making positive moves 
towards democracy, had break- 
fast with Juan Carlos this morn- 
ing. No details of the conversa- 
tion have yet leaked out. but 
the French President said on 
leaving Madrid that he hoped 
Spain would be able to partici 
pate in the politico] union of 
Europe. 


By Nicholas Colchester 

BONN, Nov. 27. 
THE WEST German Cabinet 
to-day decided on two measures 
to heip the coal industry cope 
with its mounting stock:; of un- 
wanted coal. The Government 
is to take over iOra. tons of 
coal as a "national coal re- 
serve " on the first day of next 
year — a year earlier than was 
previously intended. It will 
also limit tariff-free imports of 
coal to 4.7m. tons in 1976 where 
originally a ceiling of 5.5m. 
tons had been envisaged. 

Coal usage has suffered in a 
year of mild weather and eco- 
nomic recession. -Germany's* 
Total primary energy consump- 
tion In 1975 will be 8 per ceoL 
below that in 1973 and five per 
cent below (hat in 1974. The 
amount of coal nsefi in elec- 
tricity generating stations will 
have dropped this year by 27 
per cent, to 22m. tons. It has 
been ousted as a fuel by 
natural gas which now ac- 
counts for. 20 per cent, of ail 
electricity production against 
12 per cent, two years ago. 

The Government now esti- 
mates that 1980 figures for 
German energy consumption 
projected tn the Government's 
current “energy plan" will 
not become reality till about 
1983. The plan will therefore 
have to be revised when Ger- 
many gets oat of this reces- 
sion. 

it is partly because of this 
energy plan that German coal 
output bas been maintained 
this- year at above 90m. tons, 
of which some 18m. tons will 
have ended up in bunkers. 
Ten million tons wil) now be 
earmarked by the Government 
as reserves and ihe coal com- 
pan'%; will receive gradually 
mounting compensation for the 
costs of holding this stock un- 
til. by the end of 1976, the 
Government will be paying Ihe 
full cost. Meanwhile coal im- 
ports will he held back nexl 
year to Ibis year’s total of 4.7m. 
tons. 

On December 10 tbe Cabinet 
will discuss the matter again, 
and will then try to work out 
new measures to see that coaf 
is used In greater quantities 
tn the generation of electricity. 


THE MASS rally and one-day 
unofficial strike which the Anti- 
agreement Committee called for 
here to-day. turned out to be a 
flop. Only about 4-5,000 people 
turned up for the rally at 
Reykjavik’s main square, accord- 
ing to the police. 

Very few people took the day 
off from work to protest agree- 
ment with foreign governments 
in the fishing dispute. 

The committee which planned 
the rally is backed by all major 
unions, opposition political 
parties and other interested 
groups. After a one-hour outdoor 
meeting with a few red-hot 
speeches -which did not keep the; 
audience warm « the biting cold.’ 
winter -weatfibr, the people left 
the square for their home or 
work. 

Only about 1-200 young people 
and a few workers walked to 
the British Embassy in Reykja- 
vik to protest the p.esence of 
the Royal Navy inside the 200- 
miie limit A few carried pro- 
test Signs. One showed a 
silhouette of a frigate and said: 
" Go back to Mother Queen." 
A large number of police broke 
up the gathering after just one 
hour. A few eggs were thrown 
and some youths were a rested, 
but released shortly afterwards. 

It is now accepted that the 
Icelandic Parliament will ratify 
the fishing agreement with the 
Wesi German Government to- 
morrow. Tbe agreement will 
allow West German trawlers to 
catch 60,000 tons annually, but 
it excludes all factory and freez- 
.ng trawlers from the 200-mile 
fishing Limit. 

The vote in Parliament Is uow 
expected to be 42 votes to 18 for 
-atificarion, meaning that all the 
coalition Government MPs are 
iupportin? the agreement. There 
was a very tough and tempera- 
mental debate in Parliament 
yesterday which extended l»ng- 
mto the night.’ The debate con- 
tinues to-day and tbe night ses- 
sion will he broadcast nation- 
wide to-nlghL 

It Is now expected here that 
after ratification of the West 
German treaty agreements with 
Belgium. Norway and the Faroe 
Islands will follow very shortly. 
An Icelandic KP says that the 
agreements would permit fisher- 
men of the four countries con- 


cerned to catch 80.000 to 90,000 
tons annually inside the Icelandic 
limiL 

The political mood in Iceland 
to-day is rather anti-British, 
indicating that there is not going 
to be any sort of agreement with 
the Government in London. The 
main reason for the bad mood is 
the British decision to send tbe 
Royal Navy once again to 
Iceland. People here look upon 
the presence of the three frigates 
as " armed aggression " against 
a small Nato ally and a trading 
partner. 

The opposition People's 
Alliance Party, which is Com- 
munist-dominated. is demanding 
that Iceland break-off relations 
with London. Many iahour 
groups and labour leaders are 
also calling for a break in diplo- 
matic relations, and no trade with 
Britain. The radical Left is once 
again demanding that Iceland 
quit the Atlantic alliance and 
close the American Nato base at 
Kcflavik. 

It is almost certain that Iceland 
wil) not accept any agreement 
with Britain in the fishing dis- 
pute for an annual catch of more 
than 65.000 tons, but at the 
moment there is no mood for 
agreement at all. 

James McDonald writes: No 
incidents between Icelandic gun- 
boats and British trawlers within 
the unilateral 200-mile limit were 
reported yesterday, according to 
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the Ministry of Agriculture, 
Fisheries and Food, and the 
British Trawlers Federation. 

A considerable rise in the 
quayside price of cod. however, 
has occurred. Last week the 
price for a ten-stbne “ kit " was 
ahout £19, while yesterday rhe 
quayside price for hest quality 
landed cod was over £30 a kJL 

A twin-engine turbo-prop 
Fokker Friendship reconnais- 
sance plane of the Icelandic 
Coastguard spotted an unidenti- 
fied submarine off the NE coast 
of Iceland yesterday afternoon. 

When the distance between 
the plane and the submarine was 
approximately one mile, the sub- 
marine disappeared . below the 
surface. 

The American naval base at 
Keflavik was • immediately 
informed of the submarine. In 
the past most all unidentified 
subs in and around Icelandic 
waters have been thought to be 
from the Soviet North Atlantic 
fleet. 

• A Ministry of Defence spokes- 
man said In London last night 
that, while it was not customary 
to .make pub\ic the movements of 
RN vessels, the Ministry bad 
given full details of all Briti i 
warships involved in the Ice- 
landic dispute. Since no sub- 
marine was listed among these, 
the conclusion should be drawn 
that the submarine sighted was 
not British, the spokesman said. 


Lome group assembly plan 


Parliamentarians reorienting 
55 countries included in the Com- 
mon Market's Lome trade and aid 
convention with developing coun- 
tries to-day cleared the way for 
setting up a joint Parliamentary 
Assembly. 

‘After a three-day debate here 
they approved a resolution call- 
ing for a quick start to prepara- 
tions for the assembly, which 
should come into being as soon 
as the Lome Convention, signed 
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last February, is ratified by all 
member states. 

Officials said 31 of the 46 
developing countries bad ratified 
the Convention while only two of 
the nine EEC members bad done 
so. 

Most countries are expected to 
ratify the texts by tbe end "of 
the year but Italy, which, has 
just , started the necessary' pro- 
cedures may take more time. 
Reuter. 


French start actions on 
moves to unionise army 


SOCIETE GENERALE DE PROTECTION INCENDIE 

a Company at the 

GENERAL INCENDIE GROUP (France) 

has acquired 

HOLMES PROTECTION ESC. 

a subsidiary from NATIONAL KINNEY CORP. 


The undersigned initiated and acted as advisors to the 
GENERAL INCENDIE GROUP in this transaction 


BANQUE ROTHSCHILD 


NEW COURT SECURITIES 


ROTHSCHILD BANK AG 



BY RUPERT CORNWELL 

OPENLY BLAMING the opposi- 
tion Socialist party, the French 
Government to-day started two 
separate legal actions against 
the agitators it claims are seek- 
ing to undermine Army discip- 
line and destroy the morale of 
conscripts. 

It is expected that the State 
Security Court, in a move 
reminiscent of the hitter 
Algerian independence struggle 
of 15 years ago will conduct the 
proceedings, which follow Inci- 
dents at the garrison town of 
Beam con and Cazaus near 
Bordeaux. Possible 'sentences 
range up to 10 years. 

To-day’s decision comes cf'er 
growing discontent among the 
300.000 young men called up fur 
military service, both at poor 
living conditions and .obsolete 
equipment In the last few 
months activists have tried to set 
up conscript “ unions " to defend 
their interests, even though 
these have been carefully 
shunned by the orthodox lanour 
movement. 

In Parliament yesterday the 
Prime Minister, M. Jacques 
Chirac, hit savagely at what the 
termed 44 a campaign of subver- 
sion,” which would undermine 
authority and imperil France’s 
national defence. 

His remarks reflect the 
authority's genuine concern at 
tbe restlessness within military 
ranks. However, M. Chirac 


seized the opportunity to take a 
swipe at the Socialists, whose 
growing popularity is in a 
different way perhaps equally 
worrying for the Govern menL 
His accusations that the 
Socialists were backing the 
establishment of soldiers' 
“ committees ’* drew a quick 
reply. The Mayor of Marseilles. 
M. Gaston Deferre; commented 

that tbe attack was motivated by 
the fear of the Right-wing at 
seeing its position eroded. 

Kekkonen calls 
for coalition 

By Lance Keyword* 

HELSINKI, Nov. 27. 
PRESIDENT TJr’no Kekkonen 
tills evening told the five parties 
that had recently failed to agree 
on the formation of a majority 
willingness to take office by the 
evening of Monday, December 1. 

His move wqs all the more 
surprising because it came only 
two days after he had asked the 
present caretaker Cabinet to 
carry on indefinitely. The five 
parties are the non-socialist 
Centre, Swedish and Liberal 
parties, aod the Social Demo- 
crats and Communists on the 
Left. Thus, the President wants 
a return to the "popular front" 
government of a few years ago. 
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Commission agrees ! House building rate continues 


■v 


by further 6 per cent 


BY MICHAEL BLANDEN 

A FURTHER 6 per cent, foil 
in manufacturing industry's 
capital spending and a record 
drop in stock levels In the third 
Quarter confirm the depth of 
the economic recession In the 
UJL 

Capital spending by manu- 
facturing industry in the third 
quarter In provisionally esti- 
mated at £431m. (at 1970 
prices, seasonally, adjusted). 
This is a drop of 6 per cent, 
from the previous quarter, fol- 
lowing successive falls of 8 per 
cent and 7 -per cent, from the 
peak figures recorded is the 
last quarter of 1974. 

Manufacturers’ stocks v are 
estimated to have fallen by 
£236m. on the same basis, the 
largest fall recorded In a single 
quarter since the figures were 
first compiled and comparing 
with a drop of t llhn. in the 
previous, period. 

It is still felt that the UJL 
economy may he. approaching 
its bottom, with the prospect 


■of some recovery starting next 
year. Hot it Is recognised that 
.. industry’s Investment- in new 
equipment and stocks .will take 
some time la- respond to any 
renewal of confidence, and 
meanwhile the figures show 
that the. setback -has been 
deeper than .was' expected 
earBer this year. ^ 

The signs are that the level 

of capital investment this year 
may be even lower ; than 
indicated by the most recent 
Department of Industry 
survey. And - the continued 
de-stockl ng in industry, after 
the - heavy run-down. In, the 
. heavy run-down- in . (fie second 
■ quarter, provides further back- 
ground to the low level of 
activity and the .weak demand 
for bank. -credit, r."-' ■' _ •* 

In .the. first three quarters 
. of._fhe. year .taken. '.together 
total investment - in manu- 
facturing industry was 10 per 
cent, lower than in the - same 
period of 1974. The. greatest 
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BBC may request 
licence increase ; 


ik 


BY ARTHUR SANDLES 

./••rvt A WARNING that the BBC may 
/ be asking for a -higher licence 
1 ' fee, with the .option of a much 
- reduced service, much earlier 
.. * than predicted, comes. -to-day .in 
. - the corporation’s handbook. In- 

flation, and the. pDliapse of the 

colour television .> market has 

_ forced a review of the situation. 
i ta!I While the BBC is hot specific 
§ Mil in its requests, the handbook 
-BUI] makes a -strong case for a licence 
review. It says inflationary 
pressures ".on z scale- never 
•* before encountered during 53 
years of -broadcasting** turned 
a surplus of £750,000 in March, 
• 1974. into a deficit of £I9m. by 

- March of this year. 

The handbook also contains 
the report and accounts of -the 
: * corporation. It' acknowledges 
- »- ‘ that the Home Secretary had said 

at the last licence increase that 
the BBC must recognise the need 
’ *■* for some economies. Cuts were 
in fact made. But -now the cor- 
• - poration is obvionsly worried. . 
“The BBC’s strategic aim," on 
certain assumptions about the 
control of inflation, is to arrive 
{ at March 31, 1978. with its deficit 
reduced from the present level 
to about £10m. It aims to hold 
the deficit at that level, which 
coincides with the maxim uip..per- 
niissible temporary honwing. 
under the tSiarfer.'Tor a furfhejf- 
year thereafter..: " 

“ But ' the ‘ external olrcu in- 
stances '• mentioned by the Home 

- - Secretary are the: current ,un- 

- predictable rates of increase in 
costs and future -variations .in 
the rate of Increase In colour 
television licences; 


“Whether these rates will ex- 
. treed or fa.ll short , pf. the BBC's, 
estimates no one, can tell. The 
date of. the next application for 
licence ' fee increase - being 
dependent on two unpredictable 
variable mustbe •uncertain.” 

' During the year to March‘1975, 
the report says the number of 
colour television licences in- 
creased from 5.558m. 'to 7.5S0m„ 
much in line; with thb. BBC’s pre- 
dictions . It was . thought that 
this ' year there would be a 
smallei- rise. 

“Now that the difference 
between monochrome and colour 
licence fee is ELO lhe-BBC loses 
flm. for every . lOO'.OOO by which 
the increase in colour licences 
fall short of the ^estimate. ' The 
combined effects Of the general 
recession and of the.- .substantial 
increase on the fate of VAT, on 
purchases and. rental' agreements 
may be serious," 

The report says that the re- 
cent reduction In services repre- 
sented “a historic reversal for 
the BBC after years.. of steady 
expansion. 

.The purchase .of the American 
Koiak series proved to be the 
BBC’s most outstanding : pur- 
chase of the yeat “ Ih;hny one 
year piany . .American pf6- 
graznmes are turned , down by 
the BBC because they fcre^too 
riolebt ’ stereotyped, hackneyed 
-or sentimental. .The best;' like 
TCojak or Alias Smith and Jones 
are taken" ' *• ' .. -l'' * ' ' 

BBC Handbook. 197$ incorporat- 
ing the Annual Reports and 
-Accounts; BBC; £I-5D. ...... 
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The Post Office is cautiously 
optimistic that its end-year result 
in . March will he better than 
expected tn spite of this year’s 
big increases in' tariffs. - 
A profit of more than £B0m. 
is expected on the Telecommuni- 
cations side. The loss -on the 
-postal service may be less than 
the £7Qm. envisaged at the tune 
of The last price -.rises, and the 
Post Office may not have to take 
up all of the subsidy set* aside. 

Postal traffic is about 12^ per 
cent, down since the rates rose 
— much' as expected, bio' clear 
picture is yet available .of -the 
effect on consumers of the big 
increases in telephone charges, 
as bills have only just started to 
come through.- ' 

.Much, .depends, on. ..the 
Ghristmas . traffic. JL 'decision by 
the -public* .'to - ,, cut hard . the- 
number; of cards, ir sends, could 
have a serious' impact on the 
overall -figures: . . v ■ 

After a 'record' year of tariff - 
increases, the. Post Office is hot 
contemplating- any further rises 
-for.-some time ahead: • 

Meanwhile; it is cutting -labour 
costs to match the traffic, fall-off. 


Tbeaim is to save £60m. split 
about equally between, the two 
sid&s of the business — and union 
co-operation* has; been secured, 
for -a cut in overtime working 
and for natural wastage. 

The Post Office has a liigh 
labour.' turnover— about 50.000 
employees of its 400,000 total 
each year— which makes this 
process easier * than in many 
other industries, 

. .Mr. Tom Jackson, general 
secretary of the 200.000-member 
Union of Post Office Workers, 
said last night that there had 
..been no redundancies so far-^ 
though they might come in the 
longer term. For the moment, 
the union was co-operating In the 
economy drive. 

The union has submitted a 
£6 pay claim :'.ia tine with the 
"Government - . counter-inflation 
policy. -It will have to offset 
against the limit threshold 
money paid since August as a 
result . of its -last annual deal 
before-the -policy was introduced: 

This cOuld amount to about 
£2 a week- for the average post- 
man by the time -the January T 
deal is implemented. 


-;fM 
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IN BRIEF 

Air charter change . 

Hie Airbrokers’ Association, 
which ‘ has represented ■ commer- 
cial aviation ' interests on ' the 
Baltic Exchange forover 25 years, 
has been reconstituted as the 
Baltic Air Charter Association It 
aims to - beeofoe the UJt's 
principal representative body of 
the air charier industry and is 
extending its membership into 
every sector of air passenger and 
freight activity- 

Fiji tax-schciMe 

A Ifew' Doable Taxation Conven ; 
tion. between the. UX- and -Fiji 
has been signed in Suva. It is to 
be published as a Schedule to a 
draft- Order -la. Council. - . 

Pipeline finished 

Shell’s 78 mile oif pipeline route 
from Anglesey to Stanlow refinery 
in Cheshire Baa been completed,, 
and the £50m. single buoy Angler 
sey marine terminal is due to 
open next -summer. 

Making ends meet ; 

The stem section' of Kyra Lynn, 
a 112 , 000-tonne oil tanker being, 
built in halves by Swan Hunter, 
is to be launched without 
ceremony from Walker shipyards 
ou the Tyne on Monday. It is the- 
ihfrd of eight tankers befog built 


for the Nlkreis Maritime Company 
of the Grand Cayman Islands for 
long; Term charter to the Soviet 
Union, .. .The fore-end has been 
built if- 5ebb urn. 

The National Federation of Self 
Employed' was “ extremely likely* 
to instruct Ha 45,000 members, not 
to pay a new National Insurant 
levy, the federation skid. It wants 
the levy ‘to be tar deductible as 
with employers’ contributions. 


Flightplan 


Extension of the 4 ^ 00 -inile range 
of Concorde by refuelling the.aus 
. grift in flight is being studied 
by the British- Aircraft Corpora- 
tion. 'Flying- non-stop from 
London to Australia would take 
about ten hours. 

Sir. Ronald Leads 

Sir Ronald Leach is to retire as 
chairman of the Accounting Stan* 
dards Steering Committee nqst 
year or by. June, 1977 . ■ 

J. B. 'White, a subsidiary of the 
British Electric Traction Group, 
has ■ Been ordered by the Price 
Commission to cut its charges for 
crane and .plant, hire by an . 
average of & per cenL 


decline was in spending on 
vehicles, down 25 per eenL, 
with new building work and 
plant and machinery down: by 
S and 9 per cent, respectively. 

The Department maintains, 
however, that . the three 
— quarters comparison may not 
reflect the full extent of the 
decline likely to.be recorded 
tor the whole year, because in 
1974 spending was on a rising 
trend while this year it has 
been dropping steeply. . . 

The last inquiry into indus- 
try's investment intentions, 
published early last month, 
suggested that there could be 
a drop of some 11} per cent 
this year— a little more en- 
couraging ..than the previous 
estimate of 15 per cent. — but 
It is felt that the fall may 
turn out rather greater than 
these figures -indicated.- •--- -- 

Manufacturers* sloeks fell in 
all three categories, mate rials 
and fuel and work in progress 
both showing declines of more 
than £100m. with a small fall 
in stocks of finished goods. 
The ' stocks to output ratio 
dropped from an historically 
high level of 1095 at the end 
or June to 107.8 at the end of 
September. 

There was also a continued 
foil in capital spending in the 
distributive and service Indus- 
tries. But retailers reversed' 
the previous decline hi their 
stockholding with a rise of 
£60m. In the quarter*. 


to Mobil 
oil price increase 


to rise in both sectors 


BY RAY DAFTER 

MOBIL ha« been given Price 
Commission sanction to increase 
the price of its oil products by 
an average 5p to 6p per gallon, 
but it is doubtful whether the 
full impact of this 'rise will be 
passed on to -customers. 

It is felt within the industry 
that this latest round of price 
applications could lead to a con- 
fused. if not chaotic pricing 
structure for. oil-based products. 

• Mobil, the first to apply for 
aD increase, would sot give 
details of the Price Commission 
sanction. It commented that the 
, implications of the increase on 
; its product range was being 
j examined. . * 

However, it is thought that 
Mobil has received an increase 
of a shade over 5ip per gallon. 
I This is likely to be slightly above 
I the average level to be 
| announced by other oil com* 
i. panics over the next week or so. 
I' Mobil, with 6 to 7 per cent, of 
the-U.K. petrol market will await 
the -pricing- plans of major com- 
panies Uke Shell. BP and Esso 
before making a final decision on 
how much extra It will charge 
for various products. . 

The result of Esso's price 
application should be' known in 
the next 24 hours, while the 
plans of Shell and BP will 


probably be announced early 
nest week. It is likely that the 
industry will start implementing 
the new pricing structures within 
the next fortnight 

. In view of the depressed state 
of the various markets — particu- 
larly petrol with its current price- 
cutting -war — it is doubtful 
whether all the companies will 
be able. to implement the full 
range- of price increases. Market 
forces are likely to limit the new 
level of prices, particularly as 
each company seems to have a 
different view on the way it 
wants to sec this latest price 
adjustment weighted. 

In the end. the new prices are 
likely, to be geared to those 
charged by the companies im- 
posing the most modest increase. 
This means that some companies 
may well return to the Price 
Commission in the New Year 
with another application in order 
to recoup costs which cannot be 
met in this round of increases. 

The new package of increases 
which will emerge over the next 
week will probably show that 
motorists will be let off more 
lightly than in the recent past 
Petrol may go up by 3p or 4p a 
gallon at pump prices, with beat- 
ing fuel and diesel oil carrying 
a bigger proportion of the 
Increase. 


BY MICHAEL CASSELL 

THE BRIGHTER picture for 
house building continued in 
October with output showing 
another increase in both private 
and public sectors. 

There are no signs of a major 
burst in construction activity- 
ahead, but the latest figures from 
the Department -of the Environ- 
ment continue to point to a sig- 
nificant improvement over the 
early part of this year and last 
year, when output was down to 
about the lowest levels for 20 

years. 

With house sales now appa- 
rently very buoyant again, a con- 
tinuing rise in new housing out- 
put is seen as essential if the 
market is not to run into difficul- 
ties next year, with plentiful 


finance chasing a limited supply 
of homes. 

A rapid increase in house 
prices is always a possibility, 
although the societies are how 
confident that they have a 
monitoring system to warn them 
in time to act. cither by cutting 
mortgages or reducing the inflow 
of funds by interest rate cuts. 

Yesterday’s provisional figures 
from the Department estimated 
that total housing starts in Octo- 
ber rose from 30,000 the previous 

month to 32.000 compared with 

only 22,000 a year earlier. 

In the local authority sector, 
starts rose from 15.600 in Septem- 
ber io IS, 000— one of the hignest 
monthly totals recorded in recent 
years. 


Private housing starts al>o 
edged slightly ahead from 13.-HM1 
to 14,000 but the total remained 
below the mid-year level. 

The number of homes male 
ready for occupation in Octoher 
was estimated at 29.000 com- 
pared to 26,300 in September and 
25,000 a year earlier. 

Public sector completions rose 
to an encouraging 16.000 against 
15,400 in the proceeding mouth, 
while private completions *tood 
at 13,000. a marginal increase *»r. 
September. 

On a quarterly basis, the DnE 
calculates that total houMnq 
starts in the August-October 
period rose by 7 per cent, over 
the previous three months ;>nr* 
were 37 per cent up ou the same 
period last’ year. 


Talks soon on bank regulations 


BY MICHAEL BLANDEN 

TALKS ARE expected soon at a 
high level on the details of new 
regulations to be applied to the 
big banks under the Bank of 
England's extended supervisory- 
system. 

The clearing banks will be 
producing their annual results 
early next year and for the first 
time, following the agreement 
announced recently, will be dis- 
cussing their balance-sheets and 
prudential ratios in detail with 
the Bank. 

A number of significant points 
remain to be cleared up in deal- 
ing with the banks' capital and 


liquidity ratios and particularly 
in relation to the value of their 
premises. 

It was made clear in the guide- 
lines set out in the last Bank of 
England Bulletin that special 
treatment would be given to the 
clearing banks’ premises. 

One of the most important 
ratios to be examined is the 
proportion of J1 free ” capital to 
a bank's deposits, normally ex- 
cluding any funds invested in a 
bank's own properties. 

It w3s recognised that the 
clearing banks were a special 
case, because their extensive 


branch networks wore more 
easily realisable than invest- 
ments of other banks in premise*. 

The exact amount of the value 
of clearing bunk premises which 
can be included in free capital 
is still to be discussed with each 
individual bank. It is likely lu 
be one of the most significant 
points to be determined. 

Work ins out the details of the 
appropriate capital and liquidity 
ratios for 'each hank is expected 
to be undertaken on a gradual 
basis, but the banks arc looking 
for some guidance on the valua- 
tion of their premises when they 
present their end-year figures. 



• S THE NCR 

CENTURY 300 

computer meets the on-line, real-time, multi- 
programming requirements of the large scale user. 
Price range ^£400, 000-£3 million. 

THE NCR 

CENTURY 251 

computer provides powerful simultaneous 
memory access and multiprogramming. 

Price range £250,000-£l million. 

■* 

THE NCR 
CENTURY 201 

compulerwith large on-line and multi -programming 
capability. Price range £12Q,000-£400,000. 

THE NCR 
CENTURY151 

computer offers high speed memory, large, random , 
access storage and on-line capability. Price range 
' . £55,000-£l 35,000. 

THE NCR 

CENTURY 75 

computer provides disc Units and on-line capability 
at particularly low cost, making it ideal for the first 
. , time user. Price range £30,000-£ 1 00,000. 

1 5 Ifflin THE NCR 

I UOl n CENTURY 8200 

a small computer system with disc units and on-line 
VDU. capability, making it particularly suitable for 
order entry applications. Price range £26,000-£70,000. 

THENCR399 

ACCOUNTING COMPUTER 

combines the simplicity of an operator orientated 
system with the speed computational and decision 
making abilities of a computer. 

. Price range £8, 000-£30, 000. 

THE NCR 796 DATA 
DISPLAY TERMINAL 

enables direct computer communication with 
■ - instantaneous presentation of in formation. 


THE NCR 770 

Self Service Financial Terminal is virtually ' 
a 'mini bank! It provides a full range of financial 
transactions automatically at a bank or 
other locations. 


THE NCR 725 
AND 726 

are small controller processors for use with retail 
terminals to form a complete in-store system. 


m THE NCR 643-105 COM 
RECORDER/PROCESSOR 

converts computer output tapes to microfiche 
in a single, rapid, automatic operation. 

THE NCR 280 
RETAIL TERMINAL 

automatically captures and computes, at the 
point-of-sale, all vital financial and marketing 
management information. 


THE NCR 279 

FINANCIAL TERMINAL 

to record and control commercial bank transactions. 
It is compact, easy to operate and low-cost. 



N THE NCR 275 

a general purpose programmable on-line/off- 
ifrje point-of-entry terminal with a wide variety 
of applications. 


THE NCR 270 
FINANCIAL TERMINAL 

provides real-time, on-line, simple, fast and 
accurate pass-book entry and updating. 


THE NCR 260-6 

an automatic send/receive fast and quiet 
computer communications terminal, using 
thermal printing techniques, and built-in 
tape cassettes. 


a THE NCR 255 
RETAIL TERMINAL 

This interactive terminal is particularly suitable 
for checkout type operations. 

DATA PROCESSING 
CENTRES 

in London,Birmingham 1 Manchester,Giasgow 
and Dundee. 

INTERNATIONAL 
EDUCATION CENTRE 

for computer and business training. 




-list? 


NCR Limited, 206 Maiylebone Road, London NW1 6LY 



The Financial T'ncs Friday November 2S 19-a 


Home news. 


Severn tidal 




uneconomic’ 


BY DAVID RSHLOCK, SCIENCE EDITOR 




A FRESH APPRAISAL of the 
economics of a tidal power 
scheme on the river Severn, 
carried out by the Central Elec- 
tricity Generating Board, has 
confirmed earlier conclusions 
that the electricity generated, 
although ostensibly free, in fact 
would cost much more than 
nuclear electricity. 

The U.K. would not benefit 
overall in conservation of 

Other Heme News on 
Page 29 

energy resources, because of the 
limns; n.?e inve.-rtmrni of energy 
needed to build a Severn 
earraee. 

The conclusions were disclosed 
in a memorandum to th* Parlia- 
mentary Select Committee on 
Science and Technology, whrn 
i: met in Bristol yesterday to 
take evidence on tidal power 
fmm the Severn 

They underscore conclusions 
reached hy the Energy Terh- 
miney Support Unit. the "think 
fink “ sei up at Harwell hy the 
Ene^ay Department. 

The nail, which reported for 
th? first time thi* week on its 
studies of natural energy re- 
•norcos for t!»e l’ K.. has con- 
clrded that although the Severn 
voi.ifi h,» m almost ideal sile 
far a tidal rover protect, such a 
fc K eme could he very protracted 
and expensive. Even if fully 
p'irressfiil. it would provide 
«nlv about 2 -*er cent, of the 
nation** energy needs hy the 
year cnao 

Novel scheme 

r>r. Tom Straw, of Bristol 
•.■'liv'rsilv*.; Department nf Civil 
Engineering, who has hcen 
.studying the possibilities of a 
S?"c’rn harraee for 10 years, des- 
m the 5:Ps a twin-basin 
r-!:i ; power scheme requirine a 
d.ir.r spanning the estuary from 
We>-ipn-stiper-M:irc to Cardiff 
Ho estimated that it would cost 

5br. at present prices. 

By harnessing the Severn, the 
Government would insure 
grainst any shortcomings in the 


nuclear power programme in the 
late 1980s. Dr. Shaw said. 

The scheme could be produc- 
ing electricity for the expendi- 
ture of only £500m., but addition 
of a pumped storage scheme 
would then permit electricity to 
be delivered continuously. 

But the CEGB's memorandum 
rejects Dr. Shaw's implication 
that it would be a risk-free tech- 
nology. “The engineering un- 
certainties associated with such 
a novel scheme, which could be 
only partly removed by investiga- 
tion prior to construction, make 
it impossible to estimate the 
const met ion cost oF a Severn 
tidal barrage reliably.” it says. 

Even on the basis of what it 
rails an optimistic eslimate of 
the likely capital cost, however, 
it finds that when assessed solely 
as a means of generating elec- 
tricity a Severn barrage offers 
“no prospect of producing elec- 
tricity more cheaply than other 
means.” 

To be competitive with the ! 
cost of nuclear electricity, the 
capital cost of the Severn 
schemes proposed so far — in- 
cluding on-’ of its own. drawn 
up at its Marchwood Engineer- 
ing Laboratories — would need to 
he a hoot half nf what is being 
estimated at present, or the 
capital cost of nuclear stations 
would need to double. 

Several members of the Select 
Committee will tour the Severn 
Estuary in a barge to-day. 

P.O. speeds 
coin counting 

A D V A N'CED coin • counting 
machines— which cut coin hand- 
ling costs by as much as 50 per 
coni. — ire being introduced bv the 
Post nm*-e Marketed by Amiscl 
Industries (UK), they are be- 
lieved to be the most advanced 
nf their kind in the country and 
went on trial earlier this year. 

Loose corns are fed into h.m 
pers at the side of the new 
machines which produce counted, 
pa pnr- wrapped. packs of coin* 
leniitoi isl— copper in 2Sn. Slip and 
£1 rolls, silver in E2 lots. ! 
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Coal output rises 3%— and 
consumption keeps falling 
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Power-saving 
advice for 
councils 

THE DEPARTMENT of Energy 
yesterday joined the anti-car 
lobby. It told local authorities 
they should use planning powers 
to cat the use of private vehicles 
and conserve energy uy making 
public transport more competi- 
tive. 

A circular sent to councils 
points out that a 10 per cent, 
saving in total energy consump- 
tion could ease Britain's balance 
of payments problem by £750to. 
a year. Local authorities account 
for about 4 per cent, of national 
consumption, with 8 per cent 
more in council housing. 

The circular deals mainly with 
cheap measures which can U- 
implemented in the short to 
medium term. It suggests that: 
Design teams should consider 
the “ energy use ’’ of all new 
buildings from the earliest 
planning stage. 

Council house tenants should be 
told what they can do them- 
selves to save energy. 

Empty running of local autho- 
rity vehicles should be kept 
to a minimum. 

Planning powers should be used 
to reduce the use of private 
vehicles and make public 
transport more attractive. 
Floodlighting and other outside 
lighting could be restricted by 
limiting the hours and days 
nf use. 


Designer receives FT 
architecture award 


BY RAY DAFTER 

OUTPUT OF coal in October was 
about 3 per cent, higher than a 
year ago. according to a Govern- 
ment report on energy trends. 
As a result there has been an 
appreciable biii Id-up of stocks in 
readiness for the winter. 

While there was a substantial 
improvement in productivity 
compared with the recent low 
levels, output per manshift was 
still lower than last year. Stocks 
of coal rose by over 1.5m. tons, 
nearly two-thirds of the stock- 
piling being at collieries, where 
undistributed stocks are now 
higher than for nearly two years. 

The stock portion has also 
been helped by falling inland 
consumption — nearly 10 per cent 
lower than in October last year. 


continuing the trend of the pre- 
vious four months. The industrial 
and domestic markets have been 
showing the sharpest falls. 

In September overall British 
energy consumption was S-5 per 
oenL lower than in the same 
month last year. Electricity sup- 
plies was down by over 7.5 per 
cent 

Total inland deliveries of 
petroleum products dropped by 
nearly 11.5 per coot, as against 
the same month in 1974. while 
deliveries of motor spirit and 
diesel oil were up by 1 and 4 per 

cent, respectively, the first 

increases of their kind since 
April. _ t 

Gas sent out during Septem- 
ber was just over 2 per cent 


less than in September. 1974. 

9 The National Gas Con- 
sumers' Council yesterday 
warned that misery could be 
caused by the latest round of 
gas prices, it said many old 
people might die for lack nf heat, 
and many families would go 
without tire and warmth ihs 
winter. 

The council has appealed to 
the National Council of Social 
Service to formulate a policy 
to present to British Gas. It said 
ways were needed to identify 
cases oF genuine hardship 
quickiy. For typical households 
in the North Thames area gas 
prices would be up to 48 per 
cent, higher this winter than 
1974-75. 


COAL STOCKS IN BRITAIN 
(At end of periods, in thousand cons) 


BY QUENTIN GUfRDHAM 

MIL KNUD MUNK, designer 
of the Carls berg Brewery, 
Northampton, yesterday re- 
ceived the Financial Times 
Industrial Architecture Award. 

His achievement, showing “a 
most fertile and flexible 
imagination," In (he assessors* 
words, is unusual because of 
his relative youth — he is 39 — 
and because this was the first 
big project for which be was 
solely responsible. 

Based in Copenhagen, he is 
(he first foreigner to have won 
the award, the ninth In the 
series. 

Making the presentation. 
Baroness Birk, Parliamentary 

Under-Secretary of State. De- 
partment of the Environment, 
said that she saw her special 
Government responsibility for 
conservation “not only as 
defending' the architectural 
legacy of tbe past, but encour- 
aging buildings very much of 
to-day which will become the 


conservation pieces of to- 
morrow.’* 

Industrial architecture should 
“not only contribute to our 
economic well-being bat also 
make an imaginative addition 
to our ambience.” If it was 
possible to enjoy work any- 
where, tt would surely be pos- 
sible at the Carlsberg ptanL 

The winning design, ffor 
which Ove Amp. another firm 
of Danish origin, were struc- 
tural engineers) five others 
which were commended and 
tbree specially mentioned, 
came from an entry of 76, eight 
more t ban last year. Assessors 
were Professor Peter Shep- 
heard, Professor J. H. Napper 
and Sir Colin Anderson. > 

The photograph shows Lord 
Gibson. chairman of tbe 
Financial Times (left). Lady 
Bin and Mr. Munk at yester- 
day’s presentation at Fish- 
mongers' Hall. London. - 
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Sites and 




Total 


Total 

central 




distributed 

Power 

undistributed 

stocking 



Total 

stocks 

stations 

stocks 

grounds 

Collieries 

1969 

31.416 

12.935 

11,018 

18,481 

3.159 

~ 13J2T~ 

1970 

18,729 

11.627 

9,575 - 

7,102 

1336 

5.246 

1971 

28,211 

17,982 

15.712 

10329 

3356 

6,973 

1972 

29.979 

19,045 

16,791 

10,934 

3376 

7368 

1973 

27,445 

16,766 

14.537 

10379 

3,150 

7329 

1974 

21,462 

15,577 

13.414 

5,885 

1.939 

3,946 

1974 Oct 

21.628 

15.420 

13378 

6308 

2,188 

4320 

1975 Sept, p 

28.358 

20.173 

18,058 

8,185 

1,643 

6342 

1975 Oct. p 

29.990 

20.749 

18,359 

9341 

1.686 

7355 

Absolute change 

+ 1,632 

+576 

+301 

+ 1356 

+43 

+ 1.013 


Source: Dept, of Energy 


Call for planning ‘inducements’ 


Engineers in clash 
over M5 report 


NOTICE 

to the Stockholders of 

INTERNATIONAL HOLDINGS CORPORATION 

and 

THE CHEAPSIDE DOLLAR FUND LIMITED 

Sop jr-ve mootings id ttio Stockholder* ol International Holdings Corporation and Tha Cheapside Dollar Fund Limited, 
n-Mic.-i ol which .ir«? *'l out below, will bo hold on December 19. 1975 a! tha offices of Commercial Trust Company of 
New Ji -fifty. 15 E*chanpo Piaco. Jersey Cny. New J era ay. U.S.A.. to consider a proposal to merge International Holdings 
mm The Cfo-ipsidi) Dollar Fund Limited, an open and mutual hind located m Naw York City and managed by Schroders 

Inc wtporatod. 

Cniv Stockholders h«nd nn the share regular on October 20. 1 975 may in erase votes. Where Stockholders hold shares 
nx -i.jm.noos for othurs. votes m jy not bo otorcised unless specific instructions are received from the benefiaal owners. In 
or J ji that I ho merger mi\ become effective. holders of a majority of tne shares must vote in fa-our of the merger. Accord- 
ingly all beneficial owners of International Holdings and Chaapstda shares ( regardless of the number of 
bhjres owned) are roquo-ued by the Directors of International Holdings and Cheapside to give the necessary 
instructions to the registered ho Mora. 

A drrul.ir lost. ^ containing inf armolion concerning the two camp.im-s and the proposed merger together with Forms of 
Pins .iuv hr* obtain ad v mo offices or J. Horry Schrodjr Wagn & Co. Limited. 120 Cheapside. London EC2V 6DS 
En-ilmd 1 1, .non-mo 01-539 -5000) who will assist the respective owners ol shares in International Holdings 
an j Cnn.jp nJo in gtvmn instructions to those registered holders who may vote the shores. 

D..Mf NVvcmlrorJI. 1275 INTERNATIONAL HOLDINGS CORPORATION. 

ONE STATE STREET. NEW YORK. N.Y.. (COW. U.SA. 

THE CHEAPSIDE DOLLAR FUND LIMITED. 

ONE STATE STREET. NEWYORK. N.Y. 10004. U.SA. 


INTERNATIONAL HOLDINGS CORPORATION 
One State Street 
New York, New York 1 0004 

Telephone: (212) 269 6500 

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS TO BE HELD 
DECEMBER 19. 1975 


T- HicSl.*j:ti?1di-.r.ol lniemjnon.il Headings Corporation : 

•••■l-cc- 1 * tvTi-i-y por-n tint the Annual Mcrimg of SK-rl holder* of Internationa! Holdings Corp o r ati on, a Maryland 
e:-pMui-'i» i ilr-ijings' 1. wilt be held Jt 10 JO am. New 1m* City time, on December 19. 1975. at dte offices of 
ilcmmei. i.ii Tru-l Company nf Nrw.Vrcay. 15 Exchange Piaco. Jersey Cl,. New Jersey, lor tha following purposes: 

1. Tv c-,n.idii .mil \ot- on ,i propound mentor (tho “Merger") ol Holdings into The Cheapside Dollar Fund Lirmtod 
t'Tin-ipM.lo'l. w-ltiih will Ihi the continuing corpora lion, tile terms and conditions of which are described m the 
Jem: Pro* v St nrmnn and -.rt lurlh in lull in the Ann*cm-rit and Articles ol MargOr between Chajp-ide and Holdings, 
a cupt o! a hu ll it mnused thuroio. As more fully detcnlied in the- Joint Prorv Statement uoon conrummatian of the 
y.-rm-r .» n. -w inii-Ntirv-nt Ailviscry Conooct bntwnan Cho ipsidc and its invastment adviser Schroders Incorporated. 
w..i I'-.coi-.i .-nee ii vo. anil 

7 To ‘.on. j.;t .net' 'ither husmocs as may properly come before ih* meeting or arty adtoumments thereof. 

Tin* frevnf -I I'li^Bin ha; h*nd tlm closo of bustness on Octebof 20. 197S as the record date lor determination ol the 
— ?nini.-itu»n.nK.*cl. jnd to vote at tha mealing Ihseod tramfer books will not ba dosed. 
l*i Cr-.-cr cl |t- 1 - Board of Dncciors. 

Ratuitk .‘'.ii-.un-. S/vrl^'i- 
N--.i t--n!-..-i 21 li.’S 

l*.n- :■ ;• c-r nn: in-v i*.n-cr tn bn pmvtnt the m-ntinn Svc 1 - l>ntdc«s are reguosted to date, sign and return the prory 
c*'-j t'l * m -. bn rc\ >1 yd .is any time pn.jr to Hs*-- ,r p*arc< ,o bv nwhuton m wnbng Ire in p-rsen ifflte Stockholder 
t -l;.-nd t Pi-, y'lingi :<i|ltii Socrotary of holdings. Attenda-icn at thu maenng will not of moil revoke tho prow. 


THE CHEAPSIDE DOLLAR FUND LIMITED 
One State Street 
New York, New York 10004 

Tdcpnorm 1212) 259-5500 

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS TO BE HELD 

DECEMBER 19. 1975 

Tn thn SLxkholdcr: o! The Che.tpstd'J Dollar Fund Limited : 

Nv-ucft i- •>**«- try r *en ti< ii j Esrrijl Mooting of holders «* The Cf-mrbdo DoFar Fund Limited, a MsrvlahdCorpOra- 
t rn r ~t.tr z ■■ -t-' ’. will > h-t J at TO 00 a m . Net*. Y.iii Ci*\ iin.-. en Orc-nbor 19. 1475. at tho cS-es e ! Ccrnmarcuf 
T:ust ri-.-np.-n, «l N.ia Jei-.ov. 16 E'-rliangij Plae*'. J« -uy Cilv. N-jw Jersey, f Jr the folloi-.’ihg p jrpoi-jj : 

1. To c?n:.”i« and imfi* on t ptooos«d merger (I -n "Mnr'rrr'l of lntcrnition.il Holdings Corporation Holdings") into 
ChftaswdP. whi-h h* m* continuing coroorauon. the terms and eondcons ?f which are described in tha 
j.- -nr ?,<*. , SM’ftmeii: Jn j ;.<t fori)» in full m I 1 *# 4gr*»/iwoi and Arndts of Merest between Chejonde and Holdings, 
a rrpv cl w**nh i r . inn.,..<| ihort-n Coft'-umni.inan of :h.j Merger -anil, ntiorg '*tbei things, intlean trig memberehip 
o! Pin Hr ai.i i- 1 Directors of Ch*ioo-.ide toliftwn. including eight of the presen? ten d- rectors cf Chezrstde and seven 
r...v JniMierr. rli of whom pw-sontfy earn* ir. riueciois of Holdin-js nnd jmend tha And ex ol Incorporation of 
CKn-.i.v in in^i.'.tujthi nnmi-ftrol vh.urs-?l Common a look «hi; K ‘Th» 1 it>?ido 15 aut*iorc«f toi-rsua and to elirmnata 
iVpic-iiMon .luShotuing th<- Ooaidof Directors to osuW.rh.i redemption lee tor Cheapnda Common Stock : 

* Tn cmvifiy jVJ t ini' mt j r.»w Invejlmtmt Advi'nry Contr >■» e.-i:h Sc.hrodort Ineorporatni tera term cownencm^ an 
:hi uf- O! 1 *.; 1 L 1 I-J of II 1-1 Verger enrf .. -Iding March 1 1 977. sub<Kt to annual renewal thereafter as provided therein : 

3 To con .>dei andante on a rbinpimi Chi’JP'-ide'ss 4 >hc.'.v-.-.'!ic.-itiart under Section 5 ol the Invcrytmeor Company Act of 
1 o n n>.n di.er-ificrt to n divernfiod m\ ostmePt c gmpany such change to be operative upon tha effective dare 

,-.f th* M-iger . and 

a. To t.-iin:..*' - ! ’■•uc’t r!her bu?*t?c-: o- may prep"'ly como bolcrethe mneung or any adjournments thereof. 

yip 2cgrd ef Pirertre . h livid tho cl.* aft of buiine-.i o-; Orreh'r in 1975 as the record rfsie for determination of the 

Stork- IJ. r- ontitiftd 10 nopreot and to vKa at ma meeting The stock transfer books win not bo dosed. 

5 v pi net c: the Don •! of Directors, 

poprnK PaisiTS. SCitetjiy. 

NovftiitWrSl.l^S 

TVhnnor .’i not th«v ftvpecr ro ho aj the rmwn'ivi S:oc*h-3fdnrs ire requested to date, sign an i r-mm the prow card. 

p-..v . r-pv h« in» cd at m. nme pure to their orereue hy notification in wnrng for in person if the Stockholder attends 
the meeting) to tho Secretary cf Cheapjido AtT<mdanco at tne meeting wiil nat of ItxeJf revoke the preuy. 


BY IOHN HUNT 

AN INDEPENDENT report com- 
missioned by tbe Department of 
tbe Environment into an allega- 
tion that it had overcharged for 
lhe construction of the 
Gloucester-Cheltenham section of 
the MS brought a clash last night 
between the Government and 
Freeman Fox and Parte ere. con- 
sulting engineers. 

The report clears Freeman 
Fox of allegations by Mr. Neil 
Jame*. its former measurement 
engineer, that it had deliberately 
enhanced the quantities involved 
by including an extra 10 per 
cent, for a “ hidden contingency." 

The Department finds, how- 
ever. that there were “short- 
comings *' which resulted in an 
overhilling of £41.662 on tbe 
£10 5m. contract. It is tighten- 
ing financial controls over future 
motorway construction. 

The Department also wants to 
bring to the attention of Free- 
man Fox “ lhe gravity with 
, which the short-comings ” are 
viewed. It is reviewing its fees 
1 “ in tbe light of its performance 
as engineer to the contract." 

Ir is also seeking immediate 
compensation from Freeman Fox 
for the cost of the independent 
investi gallon hy George Cordero.v 
and Co., chartered surveyors, and 
for interest on payments which 
were made on monthly valua- 
tions on the contract before they 
were due 

Th.-re was an i m modi ate angry 
reaction by Freeman Fox, which 
indicated that it had nn intention 
of paying compensation. 

It c airt: "We administered this 
contract well, authorised a fair 
settlement with the contractor 


HOME CONTRACTS 


and are proud of our work on 
this section of the motorway. 

“We see no justification what- 
ever that we should be asked to 
pay for the cost of the inquiry 
or any interest on monthly 
valuations. This is reinforced 
by the fact that the allegations 
against us which gave ri^e to 
the inquiry have been found by 
the Department of the Environ- 
ment to be unjustified." 

Payment on construction 
contracts was the result of hard 
negotiation*. If decisions were 
to he reversed retrospectively, 
it would challenge the entire 
structure of accepted negotiation 
procedures. 

Doctor John Gilbert, Minister 
of Transport, said in a Parlia- 
mentary answer last night that 
the investigation bad disclosed 
no evidence of corruption or 
fraudelent practices. 

It had found, however, that 
measured items in the bill of 
quantities were enhanced by an 
amount which varied from 
section to section of the motor- 
way, but which averaged 4.33 
per cent. 

Interim payments made during 
the course of the contract 
included certain amounts in 
advance of their being properly 
due and there were some arith- 
metical 3nd clerical errors. 

There were shorl-cnmings in 
The contract procedures and 
financial control followed by 
Freeman Fox. hut the procedures 
it adopted for the preparation 
and agreement of engineering 
matters and for reporting the 
physical progress of the contract 
were adequate and properly com - 1 
plied with. : 


Rush and Tompkins £2.5m. 
supermarket work 


RUSH AND TOMPKINS has been 
■innrded contracts worth £2.5m. 
under its serial contracting 
arrangements with the John Lewis 
Pnrmershm The work involves 
the erection of two new stores at 
Bracknell (Berks) and Bromley 
(Kent? and extensions to a store 
at Fleel (Hants.), all within the 
Waitrose superr-ftrket chain. 

* 

WILLIAM TAWbfi. part of the 
Aberdeen Construction Group, has 
been awarded a tlm. contract by 
the U.K. Atomic Energy Authority 
for the construction of specially- 
desisnjd buildings to store radio- 
active waste at its Dounreay sta- 
tion. Caithness. 

* 

DOWTY FUEL SYSTEMS has re- 
ceived a £lm. order to supply Tuel 
cnmroJ systems for the Rolls- 
Royce Pcrasus vectored thrust 
engine in the Hawker Slddcley 
Sea Harrier. 

* 

HOLST WALES have received 
from Babcock-Moxey. Gloucester, 
a contract worth £1m. for the 
design and construction in rein- 
forced concrete nf 20 coal blend- 
ing bunkers in one integral com- 
plex. This work is to be carried 
out at the British Steel Corpora- 
tion complex at Port Talbot. 

* 

MUIR • 1III.L. Gloucester. a 
member of Babcock Wilcox, 
has won an order worth ever 
£lm. for 50 mobile loading 
shovels for the British Army. 

* 

UNITED KINGDOM Construction 
and Engineering Co., part of the 
WG1 Group, has won a contract 

for rhe engineering, design anti 
>pccification work involved in a 
new £im. chromic acid plant to 
b«* built on Tecssidc* by British 
Chrome and Chemicals. 


MARCONI COMMUNICATION 
SYSTEMS, a GEC-Marconi com- 
pany. has received a further order 
from Lhe Ministry of Defence 
(Navy) for the supply of radio 
equipment to the Crimond naval 
station. This follows a recent 
£400.000 sale of 10 Marconi type 
H1140 transmitters for use at 
Crimond. The new order, which 
has been funded by the North 
Atlantic Treaty Organisation, is 
worth over £200,600. It calls for 
the supply of a range of low fre- 
quency drive and amplifier equip- 
ment to the station. 

* 

MARCONI SPACE AND DEFENCE 
SYSTEMS, a GEC-Marconi Elec- 
tronics company. Is to install a 
real-time on-line computer system 
at the new Suffolk police head- 
quarters at Martlesham at rhe PVri 
of next year under a contract 
worth more than £100,000. 

+ 

TAYLOR LMSTRUMENT COM- 
P.ANIES have been awarded fur- 
ther orders from the British Steel 
Corporation worth eS40.C00 for 
instruments and equipment for 
three basic oxygen converters at 
BSC's Ravens craig works. Mother- 
wll. 

* 

BURROUGHS has won an order 
worth £l_2m. from Imperial 
Chemical Industries for a iareo- 
sealc dual-processor computer 
system which will be used by 
Id’s pharmaceutical division. 

* - 

ARC CONCRETE has won a £}m. 
pipes order for the new Beckton 
surface water pumping station in 
east London. The 1,24$ metres of 
Acxtbie jointed pipes are being 
produced by the company's St. 
Ives works in Cambridgeshire. 


BY ADRIAN HAMILTON 

PLANNING AGREEMENTS 
have a crucial role in tbe develop- 
ing relationship between industry 
and Government, but .should be 
made more attractive to com- 
panies, according to a study pub- 
lished yesterday by the Labour 
Economic Finance and Taxation 
Association. 

The two authors. Mr. John A. 
Bromborough and Derek: Smyth, 
both from industrial groups, urge 
industry to end its opposition to 
planning agreements as a 
“Canute-like” fight against the 
inevitable. 

Governments are bound to 
intervene in industrial issues, 
they say. Planning agreements- 
eould be looked on as a “con- 


Anti-pollution 
costs worry 
foundries 

By Lome Barling 

THE LEVEL of Investment 
which the U.K. ironfounding 
industry must commit to anti- 
pollutinn measures over the 
next five years will create a 
drain on resources, it was 
suggested yesterday. 

The industry’s investment 
programme ove' the period 
would amount to £300m., of 
which one-fifth had to be 
devoted to external pollution 
control under the Clean Air Act. 
it was said. 

Mr. Derek Fanvint. director 
of the Council of Ironfoundries 
Associations, said We do not 
question that it is in the public 
interest, although it is right to 
noint out that nur emissions fall 
into the nuisance class rather 
»han any din serous category. 

" We do stress, bn+h to our 
fiistnmers and to the lof-al 
authorities. that our first 
nriority should be our p nduc- 
rive equipment.” he said at 
Coventry. 

Investment in pollution control 
was doubly costlv jn the sense 
that when installed it earned 
nothing and Indeed represented 
on additional drain oo resources 
»‘or its maintenance and replace- 
ment. 

Although the Government’s 
£25m in assistance was important 
and valuable, it covered about 
75 steel founder? as well as 750 
ironfounders. There was con- 
siderable disappointment at the 
size of the aid. 


A WELL ESTABLISHED 
VAN HAULAGE AND 
WAREHOUSING COMPANY 
in Gwent with tale* contact*, irmte 
mquirie* From manufacture'* trelurtg 
whole*)'* and/or retail dmribution in 
Wale* and West of England. 
Franchise arrangements preferred 
Newport, Gwent 67283/9 


structlve and reasonably concise 
method of bringing together Gov- 
ernment and industrial manage- 
ment to establish, in tbeir own 
best interests, joint ground rules 
for future development in the 
fuller knowledge of what each 
other is planning to do.” 

But, in examining bow plan- 
ning agreements should bs 
pursued, they suggest that the 
Government might. have to offer 
more inducements to companies 
to come forward. 

The Government should think 
of long-term guarantees on state 
purchasing contracts as well as 
concessions on the price code 
sv tern, hire purchase regula- 
tions. import controls and taxa- 
tion policy in addition to 


financial assistance under the 
Industry AcL 

In stressing the need to meet 
industry’s fears about how 
information provided will be 
used." the -authors propose that 
agreements should be kept 
tipparuti* from the National 
Enterprise Board and Neddy. 

They also point to a number of 
areas-^such as education nf 
trade unionists and civil 
servants and an improvement in 
company forward planning— 
where effort would be needed to 
mak- the initiatives work. 

“ Planning Agreements in Prac- 
tice.” by John Bromborough and 
Derek ' Smiith. ai'ailahle from 
LEFT A, 31. Dunoon Road, 
London SE23 3TD 7 Op 
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INTERNATIONAL DIRECT DIALLING. 
THE WORLD AT YOUR FINGERTIPS. 

See your Dialling Code booklet for more detailsJhe charge shown 
isexdusiveof VAT. Not available from coinboxes. 


COMPANY WITH CASH 
RESOURCES 

ready to provide appor (unity for 
imall innovanve organisation to 
increase its markat share by folly 
exploiting m product*. 

Fields related to foundry, mineral 
separation. ■ watte /sewage, of interest. 
Write Box £.7005. fTnonelaf Tfme*. 
10. Cannon Street, BC4P ABf. 


CONTRACTS AND TENDERS 

UNITED ARAB EMIRATES 
DEVELOPMENT BANK 
ZAABI BUILDING, AIRPORT ROAD, 
ABU DHABI. 

P.O. Box: 2449 Telex: AH 2427 
COMPETITION 

FOR INTERNATIONAL HOTEL PROJECT 
IN ABU DHABI 

Further to our advertisement for the above mentioned com* 
petition, we hereby announce that previous dates have been 
extended to be as follows: 

L Registration limit and drawing of general conditions 
and criteria of competition up to December 31, 1975. 

2. Submission of projects not later than 200 p.m. on 
April 1, 1976 at the bank premises in Abu Dhabi. 

Competition is approved by the International Union of 
Architects. 


INTERNATIONAL 

STRATEGY 

Are you interested impenetrat- 
ing specific overseas markets, 
making an acquisition, . setting 
up a plane, etc? If you need fre" 
consultancy help on how best to 
do it we may be able to provide 
it. For the fourth year Man- 
chester Business School are again 
running their International 
Business Strategy Project. 

If you ore Interested In further 
details please contact either: 
Jim Leontfades or 
Gordon Mandry or 
Derek Channon 
at 

Manchester Business School 
0*1-273 8228 


CORPORATION 

LOANS 


CITY &QK&S 


j MIN. Cl, 000 — 2 yr*. J 

'UN. £1,000—3-5 yrt. 12{ft 

City Treasurer. Town Hall 
Peterborough PEI 1HQ 
Tel. 0733 63141 Ext. 101 
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International delivers on your Eurocurrency 
| loans and other international financial 
i requirements refreshingly different and 
agreeable. 

; Whatever you require, wherever you require 

it, we assume you need it immediately. So, to 
start, we’ll give you a very prompt Yes/No. 
When it’s yes, our terms will be as competitive 
as you’ll come across. 

We cut the red tape to a minimum. But 
' ;we make sure that the documentation, which 
takes time, isn’t a waste of your time. 

In theory, that seems a perfect way for all 
international banks to act. In fact, as you may 
know, it often isn’t like that. 
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We deliver consistently and have no qualms 
^>out promising to do so in print. . ■ 

.ei i- ■ fi '* • • • • ■■ - V • " : V V ’" - 

To see how we can deliver for you, contact 
George Barrett, our senior executive for 
international corporate finance, a man who 
knows the international money market as well 
as you know your market. 
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Telephone him at 01-606 9944, Ext. 4210. 
Or write to him at Midland Bank Limited, 
International Division, 30 St Swithin’s Lane, 
London EC4N 8 AA. 

-i 

Midland Bank International : 






We deliver. 





The Financial Times Friday November 28 1975 
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• MACHINE TOOLS 


EDITED BY ARTHUR BEHNETT AND TED SCBQETERS 


• ENERGY 


Effective heating from the winds 


BRITISH helicopter technology 
has been incorporated in the 
design of rntor-bladed windmill 
plant for converting wind power 
directly into heat as a pollution- 
free source of low-cost energy. 
The National Research Develop- 
ment Corporation <NRDC> is 
providing financial support for 
the development of this project 
under a recent agreement with 
Wind Energy Supply Company 
(WES CO). 

The contract between these 
organisations calls for rhe con- 
struction of a prototype wind 
power unit capable of producing 
heat witbnut having to go 
through the energy wasting stage 
of generating electricity. An 
extensive programme of evalua- 
tion aimed at perfecting the basic 
wind power system and expand- 
ing its applications will then 
begin. 

The manufacturing company 
was formed earlier this year as 


a joint venture between Servotec 
at Redhiil Aerodrome, Surrey, 
and • Control Technology, of 
Pencebaven, Sussex, in order to 
design and sell wind power 
systems. 

Hotter greenhouses 

WESCO's prototype unit will 
be geared to agricultural and 
horticultural applications, since 
its system is considered par- 
ticularly suitable for heating 
greenhouses economically and 
efficiently. Tbe cost of maintain- 
ing uniform temperatures m 
these glass structures has 
increased substantially with 
mounting fuel prices. 

More than 150,000 kilowatt- 
hours per annum can be 
generated by the propeller- type 
windmill, given average 17.K. 
wind speeds. A fully automatic 
two-bladed rotor unit. 1S.3 
metres (SO feet) In diameter. 


• DATA PROCESSING 

COM shows an upturn 


COINCIDENT tt-ifh the opening 
of a $im. European training 
centre at Windsor. D.itagraphix 
has al«o released some figures 
about the progress in Europe of 
computer output on microfilm 
(COMi and made some hints 
about tbe future. 

Total world market for- 
equipment and supplies is put 
by the company at S150ni., of 
which $fiOni. represents supplies 
(film and other consumables). 
The North American growth rate 
overall is e'timatcd to be 20 per 
coot, per annum in revenue terms 
with Eurore. still to some extent 
in a “catching-up" made, at 2S 
per cent. 


There are now about 1.200 
COM installations in the U.S.. 
nhmit double the numher in 
Europe where most of the 
systems are in U.K., France. 
Germany and Benelux. The 
European figure is expected to 
pass 1,000 by tbe end of 1977. 

Sites in Europe 

Datagraphix says it hat 150 
installations in Europe and that 
some 1,600 organisations use 
bureau-based Datagraphix COM. 
The company makes no claim 
about market share, merely point- 
ing out that Its machines com- 
prise the "overwhelming 
majority.” 


wiU be mounted at the mast- 
head of a sturdy metal tower 
approximately 13 metres high. 
The rotor is self-starting and so 
designed as to maintain a con- 
stant optimum speed even in 
gale-force winds, when most 
other wind units could not 
remain safely in operation. 

The prototype unit forms part 
of a modular system for extract- 
ing energy from the wind in 
many different forms. Hydraulic 
power is generated at the mast- 
head and transmitted in hydrau- 
lic oil at high pressure to ground 
level, where it is converted into 
thermal energy for beating radia- 
tors by a simple friction process. 

Alternatively the high-pressure 
oil could be used in a hydraulic 
motor to drive a heat pump. 

Although each wind power 
system will be individually 
tailored to the customer's re- 
quirements, all equipment in- 


A striking feature is the 
European continental upturn. 
Although the Datagraphix initial 
base was in the V.K. {marketing 
started in the late 50s). growth 
in France (about 25 installations/ 
annum) is now running at about 
twice that of the UK., with 
Germany not far behind. Main 
reason for this is that the French 
and Germans have played some- 
thing of a waiting game until the 
early 1970$. and have recently 
been making firm semi-national 
decisions of the kind that do not 
apply in the U.K. 

There has also been, says Data- 
graphix. some disarray among 
the other COM vendors resulting 
in considerable market un- 
certainty. Bell and Howell have 
purchased Pertec COM (pre- 


volved will be immediately 
available, as WESCO's flexible 
modular design is firmly based 
on existing technology in other 
fields. Aerodynamic principles 
incorporated in. the rotor unit 
have evolved through 30 years 
of helicopter development, while 
standard industrial components 
are used In all other elements 
of the system. 

Tt is planned to make a whole 
range of wind units with rotors 
down to 3.65 metres both for 
domestic and for industrial use. 
House heating will, of course, 
pose the question of storage. But 
there is no doubt that the system 
is one of tbe most promising to 
emerge over the past two years 
and has major advantages over 
equivalent U.S. equipment. 

Further information from Mr. 
G. W. Pontin, Wind Energy 
Supply Company, Bolney Ave., 
Peacehaven, Sussex BN9 8HQ. 
(07914 584L) 


Validates 
NC data 
off-line 

PERA (Production Engineering 
Research Association) has com- 
pleted an investigation into the 
feasibility of validating the bulk 
of data contained on a numerical 
control tape away from tbs 
machine tooL 

Most companies which have 
introduced numerically con- 
trolled machine tools have 
achieved impressive cost savings, 
with dramatic reductions in the 
floor-to-fiDor production times of 
many components. 

In order to obtain these 
savings, however, large capital 
investment has had to be made 
in' NC equipment, with the 
result that the- hourly operating 
rate for an NC machine tool is 
substantially greater than for a 
conventional machine. It is 
essential that an NC machine 
actually produces components 
for the maximum number of 
available hours. 

But maximum utilisation is 
often difficult to achieve in 
practice. NC machines are most 
frequently used in small-batch 
production where there is likely 
to be a high proportion of work 
requiring the preparation and 
checking of new control tapes.. 

The validation process — 
generally known as tape p rove- 
out — can occupy a significant 
proportion of machine time. It 


is normally carried out on the 
tool by the operator under the 
guidance of an NC programmer. 
Usually a series Of “ dry " r^ 3 
is made, sometimes with the 
machine head raised above the 
component and sometimes with 
a. dummy component. 

Corrections are dialled into 
the control system manually dui^ 
ing the prove-out by means of 
switches on tbe machine control 
panel, and errors are noted for 
subsequent permanent correction 
on tape preparation equipment. 

There are basically two types 
of data which require verification 
—technological and geometrical 
(dimensional). 

Apart from checking that 
machining conditions are within 
the scope of the machine tool, 
validation of technological data 
can only be carried otrt by 
actually machining a work-piece. 
Using techniques developed by 

PERA, however, geometrical and 
other data can be checked 
remotely in two stages: 

The first is to verify that items 
nf data an the tape are in the 
correct order, that codes are 
acceptable and that there are no 
mispunched codes. 

The second is to plot the 
dimensional data contained on 
the tape to ensure that the 
correct machining operations will 
take place at the proper locations 
on the component. 

Equipment used at PERA for 
off-machine NC tape prove-out Is 
a reconfiguration of the FAST- 
PLOT terminal unit originally 
developed for the PERA Auto- 
matic Detail Drawing System 
(PADDSi. A console typewriter, 
mini-computer and digital 


plotter are essential, and a high 
Speed reader and puncb^which 
Increase the operating speed of 
the system, are optional- 

PERA it as Melton Mowbray 
4133. 

French way 
to make 
components 

SIA, which claims to have the 
largest numerical control pro- 
cessing centre in Europe, Is to 
offer the French program 

PROMO. . . . 

This Is designed to appeal -to 
the bulk NC u<ers who require 
a simple, powerful system from 
whieh to produce tapes. 

PROMO Is an interactive pro- 
gram and the user can enter his 
part program commands via a 
low-cost terminal and make any 
corrections within a matter of 
seconds. When the program m 
complete the operator can then 
punch the machine control tape 
on the terminal thus enabling a 
rapid tumround of a part from 
drawing to control tape, all on 
the same premiss. 

If required. PROMO can also 
drive a small on-line plotter 
givine pictorial output. 

Orieinallv developed by 
ADEPA. the French national 
research institute for production 
engineering. it has been 
marketed on a bureau basts in 
FNiropp by SIA’s parent company, 
CIS. for some months. 
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vlously sold by Agfa-Gevaert 
which i_s now offering Calcomp); 
3M. which has publicised its own 
equipment now seems likely to 
offer the Beta equipment of 
Gould Inc. " Even Kodak ’* says 
Datagraphix, “still markets 
recorders produced by another 
manufacturer." Also cited are 
“the twelve COM companies that 
have failed in tbe last nine 
years." 

Datagraphix, naturally enough, 
continues to emphasise that it 
has always designed, manufac- 
tured, marketed and supported 
its own product. 

The demand graphs are 
certainly rising dramatically, and 
it is evident that Datagraphix 
intends to try to retain its grip 
on the market. 







. A.- » MllAlMl'l /' ■ W ». / ■’ 




VA^ GV 






HOB* 




S 














MAG#* 




pepso 


ipp£V-° 


iPP\GtP 


sS0r?7 


Compression load cells by W. and T. Avery 
usually incorporated in Its weighing 
equipment are now being offered to other 
manufacturers needing precision transducers 
to eonvert loads or forces into analogue . 
signals. Five standard capacities are supplied 
from 10.000 to 200.000 lbs with cells of the 


BUSINESSES WANTED 




hermetically sealed single-bridge type of high 
reliability. The cells, shown above, are 
calibrated on a 123.000 Ih deadweight 
machine designed and built by the company 
and approved as an official standard of 
force measurement by the British Calibration 
Service. 


• INSTRUMENTS 

; Detector of 
| defective 

■ bearings 

f WHEN A ROLLING bearing of 
i a machine is damaged in service, 
r there is a risk of a machine 
f breakdown. The costs incurred 
i as a result of the downtime etc. 
i mav be considerable. ASEA can 
i offer as an accessory for elec, 
i trical machines in the output 
i range 300 kW and above a system 
[ for the continuous monitoring of 
the condition of rolling bearings, 
i The system gives a warning of 

■ bearing damage in such good 
time that replacing of tbe bear. 

, ing can be planned and carried 
[ out at a suitable moment without 
the risk of a breakdown. 

The system is based on the 
measurement of the high- 
frequency shock pulses generated 
by a damaged bearing in a run, 
ning machine. The equipment 
consists of a transducer and a 
bearing damage detector fd 
each bearing and a common 
master unit Pressure waves 
from the bearings are converted 
In the transducers into electrical 
signals which are transmitted to 
the detector. In the detector 
the incoming signals are com- 
pared with the logic criteria for 
an alarm. This means that the i 
size of the shock pulses must 
exceed a preset level for an 
alarm to be given. 

The master unit senses bearing 
damage as an increase in the 
detector current consumption and 
the corresponding alarm lamp 
lights up. At the same time, a 
relay contact closes, triggering 
a remote alarm, automatic stop- 
ping of the machine, etc. 

This bearing monitoring system 
has-been developed by SPM In- 
strument AB, StrSngnSs. Sweden, 
and has the designation SPM 
System 32. ASEA delivers the 
equipment already mounted on 
the machine and ready for con- 
nection. 

ASEA, VUliers House, 41. 
Strand. London, WC2N 5JX 
(01-930 5412). 

• By agreement betioeen the 
Financial Times and the BBC, 
information from The Technical 
Page is available for use by the 
Corporation's External Servicet 
as source material for Us over- 
seas broadcasts. 


BUSINESSES FOR SALE 


VENTURE CHEMICALS 

SEEK MERGER OR ACQUISITION WITH VIEW TO 
. ULTIMATE STOCK EXCHANGE QUOTATION 

We > successful prrvxtely owned company marketing speciality chemical 
rtw miter i all to induscry and operating a toll manufacturing service. 

Our factory <* extremely well equipped. 40 reactors/ mixing vessels: 50 gall*, 
to 5,000 galls. Nitration. Chlorination. Sulphation. Ethoxylitlon, Dispersions. 
Emulsions, Powder and Liquid Blending, etc. 

Only half our 35,000 iq. ft. space Is utilised. 

We are looking for i partner whoie product mix Is complementary to 
our own, permitting maximum use of our manufacturing and marketing 
facilities. Ideal turnover £500.000 to £1 million p.a. 

Ample finance available. 

Wrlu In rtrlctest confidence 

CHAIRMAN. 

VENTURE CHEMICALS LTD.. 

TESSA ROAD. READING, BERKS. 


Howto miss 

opportunities 

Every department of every business 
needs the FinandalTimes-daily. 

Because they all need up-to-the-minute 
business intelligence. 

Circulating one or two copies just 
isn’t enough.That s why all depart- 
mental heads and key employees 
should have their own copies of the 
Financial Times. 

In these competitive times 
everyone in business needs the 
FmandalTimes 


INDUSTRIAL HOLDING COMPANY 

considering applying for Stock Exchange listing in 1976 wishes to 
purchase for shares engineering and other companies, preferably 
in Scotland, and making pre-tax profits of £50,000 to £150.000. 

The Company currently owns investments, an industrial group in- 
volving sophisticated electrical, mechanical and hydraulic engineering 
technology and an expanding North Sea business. Good institutional 
support. 

Write Box E.6S19, Financial Times, ffl. Cannon Street, EC4P 4BY. 


COMPANY 

WITH SUBSTANTIAL RESOURCES 
AVAILABLE 

wishes to purchase outright or controlling Interest in company 
manufacturing and distributing car accessories. 

Write Bax E.7013, Financial Times, 10. Cannon Street. E C4P 4BY. 


WANTED 
PACKAGING & 
PRINTING COMPANY 

by large British group to supply 
some warehouse requirements 
and as vehicle .tor expansion and 
diversification. 

Minimum turnover Cym. pa. 
Write Bor £.70 f 4. Flmndof Tinea. 
10. Cannon Street. EC4P 4BY. 


THE HOMES DIVISION 
OF A LARGE 
PUBLIC GROUP 

wishes to purchase house build- 
ing companies with land banks. 
Any size considered and existing 
management would be retained 
if required. Please reply in 
strictest confidence to Box 
E.6967, Financial Times, 10, 
Cannon Street. EC4P 4BY. 


WANTED 

CONTROLLING INTEREST IN 
A PROPERTY COMPANY 

Involved <n the Industrial and commer- 
cial sector. Portfolio size up to £4 
million, preferably with a Stork 
Exchange quotation and /or carry 
forward tax losses. 

Reply In strictest confidence to:— 
THE CHAIRMAN. 

CASTLEMERE PROPERTIES LIMITED 
(in associated company of the 
Imperial Life Assurance Company of 
Canada), 

Lonsdale Home, Teneciffe Street, .. 
Salford M7 9XW. 


MAJOR GROUP SEEKS TO 
ACQUIRE RECOGNISED 
ADVERTISING AGENCY 
with continuing management in the 
Avon. Gloucestershire. Wiltshire 
area. 

Hmm write with full details to 
b> E-7006, Financial Timex, 10, 
Cbnitnn Street. EC*P 4BY. 


FOR SALE 

BUSINESS SITUATED IN SCOTLAND 

TURNOVER £350,000 
66$ merchanting, 33 j joinery (specials) 
Freehold site Itty acres 
For further detail* write in confidence to; 
PARTRIDGE & COMPANY 
.128 Wickham Chase. West Wickham, Kent. 
TEL: 01-777 2184 


SMALL ENGINEERING 
COMPANY 

for nil in developing oil bate area 
on Eat Coast of Scotland; pun-war 
factory in well maintained condition 
with ample space for expansion; goad 
road communications: close to harbour 
and oil company operations: skilled 
stable labour force and competent 
management. 

Write Box £.6972. Financial Times . . 
10, Cannon Street. EC4P 4BV. 


NASSAU HOTEL 

FOR SALE OR LEA5E 

Tbe Townc Hotel hu been operating 
successfully in Nassau ■ for 20 years. 
Well knows by American and Canadian 
Travel Agents, its Informal atmosphere 
Includes 42 tlr-condirlaned room s. 
swimming pool. ' a cozy bar and all 
TAX-FREE INCOME! Price 3470.000 
(S 10.000 per room) or 5200.000 
cash, balance on terms. 

Concoct- Mr. Paterson at f 809) 322 - 
8450. Box , N-4 808 /Nassau, Bahamas. 


FOR SALE 

AS A GOING CONCERN 

(noc In liquidirian, etc.) company 
making specialist fabric products with 
a wide - . range of -industrial and 
consumer uses. 

Unencumbered freehold, modern fac- 
tory. well equipped, staffed and 
managed. Net asset value £100.000 
approx. . , 

Write Bos E-7 Off. Financial Times, 
10. Canaan Street, EC4P 4 BY. 


i IMPORT-EXPORT COMPANY- -lor safe lit 
1 Switzerland. No income taxes. Cash not 
necessary for purchase. Writ* to 8cm 
F-362. Financial Times. - 10. Caonon 
Street. EC4P 4»Y. 


FOR SALE 

MOBILE HOME PARK 

Home Counties 

producing a regular pre-tax profit In 
axcen of £33,000 P-S- under menage- 
ntcnc. Easily run Investment. 
Write Box £.7007, Financial Times, 
10, Cannon Street, EC4P 4BY. 


FOR SALE . 

Old established business covering, cqq~] 
merciil refrigeration and air ".$*>*£ 
difi'aning— safes, and service. With 
good ; clientele operating In oistvrir- 
counriet with excellent poterrtUL, 
Turnover approx. £150.000 per imrafeL. 
Apply fir first instance to Box '£,7 flW* 
Financial Timm , ffl. Cannon - Street; 
EC4P <87. 


Self-Service Grocery .Stares - 
Post Office near Norwich.,. 
Preterit turnover approx. £IOfl 
-p.i. F.O. salary £4.150 p.a. .Modem 
building. £45.000- -for ih* 1 ■ freehold 
premises, fixtures, -finings- and good* 
will plus' SAV.' .s' 

Contact Sofa Agents; 
RAPLEY5 COMMERCIAL, ! 

! Chequers Court, Hirntmedon. CsmtX. 
TiL Huntingdon 52403. 



TAX LOSS COMPANY 
REQUIRED ' 

Minimum losses £100.000. Engaged 
in Potato and Vegetable Merchanong/ 
Prepacking. Agriculture. Horticulture 
and Pig Meat Production. 
Contact: Mr. R. Sherwood, 

DAVID IOHNSON GROUP LTD., 
Floods Ferry Road, Doddington, 
Cambs. Berwick 36! 


REQUIRED FOR 

DIVERSIFICATION 

A small company operating 
“ IN HOME GAMES AND 
TOY INDUSTRY " 

Write Bor E.1012. Financial Times, 
>0, Cannon Street. EC4P 4BY. 


; LONDON-BASED FURNITURE 
: MANUFACTURERS 

• wish to purchase small Private Com- 
pany which would complement existing 
Operations. Management pf prime 

I importance, 

I Write Bar £4970, Financial Times, 

I 1(7. Cannon Street, £Q4P ggy. 

i 5M -^ J AX 1-035 P ,!f oertv D*veioo- 
rwufred. Agofr Boa 

i ,o - c * n "°" 


PLANT AND 
MACHINERY 


ARE YOU PAYING ; 

TOO MUCH FOR i 

ENGINES AND 5PARES ! \ 

We can supply Engines and 5parei at ! 
competitive prices. We -specialise in j 
supplying the Middle and Far East i 
markets. All enquiries will be dealt | 
with promptly. f 

Write Box £.6987, Financial Times, 
ffl. Cannon Street, EC4P 4BY. 

RESALE WEEKLY is Europe's No. 1 
Journal tor used Plant and mathlnerv. 
R|"S 01-471 8Z21J2-3 today for your 
_ tree coov. 

GENERATORS. New i, used. Wide ranoe 
competitive prices. Warid-wio* apecisli- 

iSs'vs L,c - 1071 5 “- 

FORK LIFT SI CELOA OEM. 4 ion car>9- 
Y.'-.Jf'W. condition. 

,1.850. Al*o 25 ton Lancer Boss sioe- 
oadcr and exalte at BO used trant- 
leader Fork Lift Trucks. All stocks must 
be cleared Irrespective Q | cost. Ooen la 
any reasonable offer* on anv Individual 
VP*?**/* ««*. Blrmlnnham 
Fork Lift TrUck Ltd„ 021-327 5944.5. 
Telex 3 3.052. 


WANTED 


FORK LIFT TRUCKS WANTED. CapJCil* 
10 l3n» er over lm-nrflia!e MKIsmeni. 
Tel. ■Birminanam Fnrk L>tr Truck Ltd.. 
021-327 5944.5. Tele* 337052. 


CLASSIFIED 

ADVERTISING 

RATES 

Per 

single 

column 

centimetre 

Appointments £9.00 

Industrial and Business 

Property £9.00 

Residential Property ... £9.00 
Business Opportunities £11.00. 

Educational £9.00 

Motors £9.00 

Hotels and Travel £100 

The minimum depth of dis- 
play advertisements and . 
boxed classified advertise- 
ments is: Three single column 
centimetres. 

Larger advertisements *** 
only accepted in multiples of 
whnlc centimetres. 

Premium positions available 
— rates on request Write 
to: Classified Advertisernew 
Department. Financial Ti®**, 

• 10. Cannon Street, EC4F 4E*- 
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Furnace 



is ready to renew worker 


new talks 
^with BSC 



campaign 


BY CHRISTIAN TYLER, LABOUR STAFF 


directors 

plan 

rebuffed 

fly Our Labour SralF 


ONE OF. THE mam health policy, and hospitals are pre- The real prospect- of stnuii- 

scrvlce uxuons is poisea to renew pared to lose their doors. The tancous action by junior doctors THE TUC proposal tor 5n ner 
PfSf consultants are protesting at the and consultants yesterday eent _ WO rker directors on the 


a campaign against 


1 By Lo relies Olsleger, 
Labour Staff 


patients in National Health Government’s proposals to legis- prompted Sir Rodney Smith, supervisory Boards'o'f companies 


Service hospitals if j* te private practice out of NHS president of the Royal College was “ a scarcely concealed *bid to 

deal mth emergencies only from hospl^. of Surgeons, to ask for an urgent sJv.etise British inSrv using 

Monday as instructed by the As NUPE warned of retaliatory meeting with the Prime Minister. lrade union bureaucracy “ the 

ALKS RESUMED yesterday British Medical Association action. Mr. Len Clarke, Hp fiajd that „ ^ medical Aviation of British Chamber^ 

1 1 } ttr etv, ' een lb® British Steel Cor- The National Union of Public moderate ' president or the t rn ih^ir of Commerce said vesterday ■ 

' <s\ oration aud the National Union Employees, which represents National Union of Mine workers colleges wanted to their . 

^ - f Blast furnacemen on their nurses and hospital manual in Nottinghamshire. said that if “ srave concern ” about patients in * employee 

ispute over commissioning a workers, is determined that the junior doctors broke the pay safety if the Government did representation, which it plans to 

ew. high-capacity furnace at where consultants impose sane- policy miners, too. would call nothing to '‘facilitate meaningful * ubant ® v >aence to the 
■lanwerii in South Wales which ^ons, its members should con- for an increase above £fi a wok consultations with a united - prnposed 


. nee threatened to halt most central© their care on NHS —ihe maximum allowed under medical" profession.'' 


umua Jri il tee of inquiry info industrial 

SC opeartions. " patient*. the policy. ... democracy in the private sector. 

The meeting took place while It is likely *o call for with- Hi* remarks stronsly under-. The hospitals about to close or the Association advocates the 
ae enurt of inquiry set un to drawal OF special services to con- lined ihe Government's repealed 5 reat.y run down are ihe establishment of rsr German- 

tvestigate the background to the sulthnts and to their private claim that if doctors did not £ ro >'don General. Surrey, three style company councils for con- 

ispute was cLpIerin“ its report Patients. . . accept the polio*, then other *" .Brighton and sulfations be ween manage 

nd possible recommendations The warning came yesterday groups, including miners, would Merthyr Tydfil General. ments and employees instead. 

■ n how to avoid such conflicts in as junior hospital doctors all follow them through the breach. Action by juniors was reported Tbe Association, which repro- 

uture. over the U-K. began taking The miners national executive- strong in London and the North sents about 50.000 businesses of 

- The report is expected to be similar official industrial action has decided already to abide by of England, but not in Scotland, varying size, said that the mtro- 

* , ady next week, possibly bv over their separate dispute with the £6 limit in its forthcoming some parts of the Midlands and ductiou of two-tier Boards In 

Tnesdav. hut Sir Hie Government about pay negotiations. in the South and West. nr»,m — u-hi^i. •»... 


londay or . _ 

.-Lichard Way, the chairman, has 
*1 ready paid that it would not 

lake recommendations on the 

..racial pay issue. 

• Xo details were released on 
csterdays meeting between the 
■■. orporation and fate NUB. but 
. oth sides said discussions would 
onticue. The corporation hopes 
.hat the next impetus will come 
rom the court's report. 

5 ay claim 


Cowley pay threat is lifted 
hut manning strike starts 


BY ROY ROGERS, LABOUR CORRESPONDENT 


Britain-^-on which the TUC’s 
industrial democracy proposal* 
are based— should be “ opposed 
and rejected.” Trade unions in 
Britain were ill qualified “fur 
the balancin': task nf business 
management.” 

The proposed ronmany 
councils should include repre- 
sentatives nf all parts of ’the 
workforce and not only union 
members, the Association said. 

The council, attended by 
Board directors, would organise 


.lSfu^npmpJ 6 ««p 5 r^f f ?n A POTENTIALLY damping pay There are to be talks between have fallen short of the 281 Maxi consultation in rotir main ‘Tireas: 
-• nerate thp new furnace whieh fiisp**te at British Leyhfnd’s management and local union and Princess cars that manage- finance: changes in ownership of 
’• f 5 000 tons mitnut a week Cowley, Oxford, car body plant officials to see how the honour- ment has said must be produced company: redundancies and 

vice the caoacitir of the*' was resolved yesterday only to ing 0 f the national agreement each hour. plant closures: ami such miner* 

.nice me capacity oi me exist- K „ a,,, uhii «♦ s_ ... s *w .v- _ — . a s welfare, safely. — 


pensions. 


. . ng fnrances at Llanwern, vet " e JET'S i/’ \u£ u &*'mn ^ ™ “ p “ exi p * y Mr. Des North, assembly plant “; d mnttaa method • 

•an be run with rnnsirfpmhk- manning levels which had an review without breaking the .. . , . aDtI operaiing metnoda. 

• v Immediate effect on production Government’s notiev. director, said last week that the consultation on chance in 


ewer men 'iuuinii«K cuca uu inuuuuivu ■-.vvernment’s policy. 

Because of the increased pro- at both body and adjacent 

‘ucitv. the NUB has been «r assembly works. J20 walk nut 

nriin* ct „„ A representative of tbe 1.000 WaiK OUt 


.'pmandinff 


plant would be closed unless rliis ownership and redundancies and 
target was reached, but no plant closures should hr stahi- 
workers have been sent home tory. the Association said. But 



Union hits 
at Harland 
postings 

By Our Labour Staff 


the * company had agreed to 2 fto were'" sent home from the Management and union rep re- The law would provide, how- 

implement the -second fits^e of Maxi lines in the assembly plant, sentatives at Cowley will meet ever, for an arbitration tribunal 
“ ’ ’ The management hopes the to-day to discuss the regrading to whom a workforce of more 

strikers will return S in demand of 150 engine tuners wbo than 200 could appeal if they 
strikers will return Uxlav to paralysed produt . tion earlier ^ fel| manage mcni was not abid- 
ing by the code. , 


f.*. ; 

t x.L. 




the engineering industry’s 
national pay agreement. ... 

The engineers failed to get will return to-daj- to paraivaco proauvuoiI ear m 

the assurance they were seeking * lUow negotiations on their griev- five-week strike 

that the improvements due from If \ hey do not report for >ear . ny -_ aV ^’ eeR StrlKe ’ 

the national agreement— worth w 0 , ■ production in both plants 
up !/ 67p a week for Cowley could be senously hit. 
workers — would not be offset - Before this manning dispute 
against the Government’s £6-a- hit the Maxi line yesterday, pro- 
week pay limit’ when annual duction at tbe assembly' plant 
•urr /'■c'vro at . ,, . . . negotiations come round in uas said to be continuing to 
HE GENERAL and Municipal February. improve, although it would still 

orfcers Union yesterday - 
Hacked the appointment of a 
TC gencial council member 
nd an Oxford University 
cadent ie to the Board of 
iarland and Wolff, tbe ailing 
Belfast shipyard. 

Thv appointments are for non- 
xerutive seats on the Board 
-rtd have gone to Mr. A3an 




| year from ,,a<£? °[ h P ^ 3 ,j ca utor illw’'-'® \ 

[rvvncrs should return thl "iijo* Ao*A. •, 
tula i or Service \ 

calculator, staling ! ^**2. 


| die calculator. ^ tbe fatrtV, 

K ^ jul lliA rrL MteuabK - v1our referearc ’ 


to record ihe rcl«-x*nt 
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Remembei when ‘he words ’British-made’ and 
•Quaranleeu’ meant something? 

With Sinclair calculators, they still do 
When_ycu use a calculator regularly, it becomes 
part ot you. When you're without iL you're lest. 

If it does go wrong, you want it put right or 
replaced. Fast. 

That's when it pays to have a guarantee. A lull 
1 2^tnonth guarantee. 

A no-quibble guarantee - no questions, no tuss 
A British guarantee - no problems on 
components, no wait-and-see overseas postage. 

A manufacturers guarantee - an arrangement 
between you and the man who made iL 


Chances are. this Christmas ycu'JI give- cr gel a 
Sinclair calculator. In it. you'll find a cast-iron 
guarantee. If by any chance anything goes wrong, 
please, please make sure it's used 

We hate tc think of people counting on their 
lingers. 

Personal calculators by Sinclair: a range of six. from 
around £9.95. Available from Boots, Currys, Derek 
Gardner, Debenhams.Harrods. Lewis's. Loyds. Hymans, 
Selfridges. W. H. Smith. Greens. Henrys-Llndalr, 
Laskys. McOnomy, Underwoods. Westons. 

In Scotland -Lizars. Elena Mae. McOnomy, 
Menzies. And other leading stores. 
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Small ports ‘imperilled’ 
by dock labour scheme 


BY OUR LABOUR STAFF 


usher, general secretary of the SOME smaller ports could go out could 
s'ati'mal - Union of Public of business if they were forced affect 
minloyees and a member of the to employ registered 


see their livelihoods] 
affected. This could ultimately ; 
dock hit millions of pounds wofth of 


yc general council, and Dr. workers under the Government's china exports. 

— y- E - McCarthy of Nuffield proposed legislation, it was The Government’s plan to 
'"llf se. a leading labour claimed yesterday. extend the dock labour scheme to 


i.: i 


icndemic. 
Mr. Ken 


of 11 small f 


all 


ports ^nd the majority of 

_j ^ j *- i s 

by 


supply line. 


.ffi-er of the B GwJH.T a i a !r a St Pom^reSf^Snoway^in^the Rehandling depots is | 

•ri«ci«d the 0ute r Hebrides to Yarmouth, tbe fiercel J by 

.ri.insecl tbe appointments. M W ; chL ha _ lQhWeil MPs employers, under the leadership 

••h.eh were announced . this as of^eir fleht for ermS ot the CBI. which says that it 

,, H h at^sins^niwo h5s te m a 

ind hi, 'liember. at the shipyiirtj *»'■ " ^nslehnld on th, oanon 

vnre “ frankly apoalled at the The cost nf employing regis- 
ack of cnnsultation over the tered dockers — under the scheme 
^ipoointments.” they arc virtually guaranteed a 

- — The two- men were not rep re- job for life — could put some 
^ s i 'iontativ© of those at Hie vard ports out of- 1 - business or so 
although the union had no increase their costs as to impose 
• on, Jpb lection to them personally, an ‘'intolerable burden” on the 

ivhat w as needed was people local community, MPs have been 

with some knowledge of ship- told. In many cases these ports 
building. were thg lifeline between islands 

“This is an appalling start 10 and the mainland, 
what was supposed to be a new As an. example, the ports said, 
era of co-operation and consul- S00 men at Teignmouth produc- 
lation ” he said. Ing hallclay for the potteries. 





The charge shown is fora 60 second calL 
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INTERNATIONAL DIRECT DIALLING. 
THE WORLD AT TOUR FINGERTIPS. 

See your Dialling Code booklet for more details, 
Tliechorgeshown bexdusive of VATcmd does not apply toacoinbos cal!. 


BUILDING SOCIETY RATES 

Even' Saturday the Financial Times publishes 
a table giving details of Building Society 
Rates on offer to the public. 

For further details please ring 
01-248 SOOO Extin. 459 


Call for law 
to cut noise 
at work 

By Donald Maclean 

EMPLOYERS SHOULD accept | 
new statutory duties in the field I 
of noise regulations, says 
Government advisory committee 
quoted yesterday by the Health 
and Safety Commission. 

Statutory limits should be set 
oo the exposure to noise of 
workers in manufacturing indus- 
try .in general, not only in the 
woodworking industry as .at 
present. It is recommended 
the consultative documentr re- 
leased yesterday, should be the 
basis for wider coverage of 
workpeople if such coverage is 
decided on. 

"Six recommendations are put 
forward as a basis for the noise 
regulations. These involve em- 
ployers: carrying out surveys if 
the sound to which persons are 
exposed “is likely to exceed the 
equivalent of eight hours’ con- 
tinuous exposure at 90- decibels “ 
fthat is, would have to shout to 
be understood one metre away): 
taking steps so far as possible to 
cut noise exposure lo acceptable 
levels: identifying and marking 
all areas where the limits are 
exceeded or likely to be ex- 
ceeded; providing persons enter- 
in®, such areas with “suitable 
ear protection.” 

•Framing Noise Legislation; 
Report by tiie Industrial Health 
Advisory Sub-Committee on 
Noise. Available free from the 
General Information and Public 
Enquiry Point, Health and Safety 
Executive. 1. Chepstow Place. 
London W2 4TF. 

Evening 

Standard 

stopped 

By Our Labour Correspondent 

NO COPIES of the London Even- 
ing Standard appeared yesterday 
because of a pay dispute involv- 
ing members of the National 
Graphical Association seeking 
extra for producing a 52-page 
paper. 

.. The matter, involving about 90 
time-hands and proof readers, 
was referred to the Newspaper 
Publishers Association's disputes 
procedure and it was agreed late 
yesterday afternoon thai normal 
working would be resumed and 
a 52-page paper produced to-day. 



• With Siemens' new, off-shorei radio-. .. s 

telephone, system; this North S^expWen.' 
can-cirectrciiai brsfsmiiy in just£ ffew seconds 
it links him instantly to the mainfcansf system ’" 
and from there; via normal . ... 

. channels fp anywhere In the > 
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Reason 



market for coal 


service 



BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 

THE GOVERNMENT is sponsor- 
ing 3 further exploration before 
Christmas of ways to get a much 
needed expansion of markets for 
the coal industry. 

Mr. Anthony Wedgwood Bonn, 

Energy Secretary, outlining his 
proposals in the Commons yester*, 
day. said he had in mind a meet- 
ing between the electricity indus- 
try and the National Coal Board 
along with representatives of the 
National Union of Mine workers. 

The Electricity Council and 
the Central Electricity Generat- 
ing Board would be represented 
at what tbe Minister envisaged 
as “ preliminary discussions "on 
the inter-relationship of the two 
energy industries in an atmos- 
phere of mutual confidence. 

The discussions would also in- 
volve an examination of ihe 
import and the export situation 
far coal. 

Prosed from the Labour Back- 
benches. Mr. Beno said that nm 


financial times reporter 

THERE IS to be no reprieve 
for the British Rail livestock and 

general c.ir=o shipping service point which needed further dis- 
be tween Holyhead and Dublin cushion was the issue over power 
which is due to go out of service stations and possible conversions 
on Sur.dav. to coal burning, 

r. , . ' . _ . . The idea of a joint examination 

Renting to j question hy of lhc demand and market for 

Mr. Ciedwyn Hughes (Lah.. coal was welcomed from the 

Anglesey i m the Commons Opposition front bench, by Mr. 

yesterday. Ur. John Gilbert, Patrick Jenkin. 

But Mr. Jenkin pointed out 
that the Piowden report on the 



Mr. Bean . . . planning talks. 


£700m. to a possible £1.4bn., also 
enables a Government contribu- 
tion of £250m. to tbe niiiie- 
wrorkers* pension scheme over 
the next 20 years. 

Mr. Benn pointed out that at 
the last tripartite Talks the Gov- 
ernroent had endorsed a big in- 
vestment programme for the 
NCB involving £L4bn. worth of 
capital expenditure. 

The Government, the NCB and 

the NUM had decided to 
reconvene the tripartite discus- 
sions to review the progress 
made in implementing plans for 
the industry. 

The first meeting was held last 
Tuesday, and the Minister sug- 
gested there had been agreement 
that the atmosphere in the coal 
industry was better than it had 
been for a decade. 

Referring to the industry's 
future production plans. Mr. 
Benn said that the proposal for 
a major new mine at Selby, pro- 
ducing 10m. tons of coal, had 
gone to a public inquiry, and the 
inspector's report was expected 
shortly. 

" It is the Government's policy 
to phase out subsidies to the 
nationalised industries, and in 
line with this, the Go% - emment 


beneath 
the mud 

BY PHILIP RAW5TORNE 


The Financial rimes Fiitoy November 2S 195? 

Peers see hope 
for new world 
economic order 

BY JUSTIN LONG, PARUAMENTARY CORRESPONDENT 


Minis! vr of Transport, rejected 
the rvvniaijH-ndali 

y* cr C Cnnsiriiatire t0 L >o submitted ‘within a few National 
txin.ii:iu-<- fi.r Wales that the we eks. and he hoped that the Bill. 

Government should direct British Minister would not make hard The Bill, which increases the 


Mr. Benu assured him (hat the 
discussions he envisaged between 

the two industries would be in- - 

formal, and lie stressed the other hopes that the coal industry will 
measures taken by the Govern- be able to operate without assist- 


n b> the electricity industry u-as expected second reading debate on the 


ment to help the industry durio; 

to on thi 
Coal Board (Finance.) 


Rail 


lo cnrimie the service. Jnd fj;?t decisions prematurely. 
He said the Government had 


NCB's borrowing limit From industry.” 


aDce from grants. 

“But the Government has 
recognised that circumstances 
may arise when it may need to 
provide short-term aid to the 


had res 3rd tn the substantial 
losses which the service and its 
associated railway services were 
incurria;. me Railway Board's 
assessment 1 * 1 . 1 ; tin,- u-ers of the 
service would not provide 
sufficient traffic at the rates 
which would need to be charged 
in order tn make the service 
viable, and to th? investment 

wli.ch wnuivl be needed to retain THERE WAS a new call in the Lewisham) said the quashing amnesty was in prospect, were 
the service Commons yesterday for re- recently of the verdicts in the gravely mistaken. 

The Government bad also introduction of the death penalty Cnnfait case was an uncomfort- Mr. Ian Gow (C. Eastbourne) 
hirne in mind the obligation of for terrorism. 


Je nkin s rejects call for death 
penalty for terrorists 


the Railways Board to operate Mr. Peter Morrison (C- 
it* ^hipping services com- Chester* said the overwhelming 
m*Tci.i;?« 2 nd the Board’s majority, including erstwhile 
financial position. abolitionists, thought the penalty 

Dr. C.i.bi-rt stated: “In ihe n01 J usl desirable but essential. 
Iiobl of j!I ihi-sc factors, the However. Mr. Roy Jenkins, 


able reminder that guilty murder said that many people like him- 
verdict? did not always cor- self, who were convinced 


respond to the truth. 

This scandalous esa? should 
cause us to go slowly in return- 
ing to an irreversible penalty. 
Mr. Jenkins agreed, adding 


r 


i CREDIT COMMERCIAL DE FRANCE 


abolitionists for non-terrori.=t 
murders, believed that terrorism 
was “ a uniquely evil crime " and 
as such required a unique punish- 
ment. 

He urged Mr. Jenkins to make 
a Ministerial broadcast urging 
on all people the Importance of 
coming forward with any infor- 
mation which might help the 
Replying to Mr. Nicholas Fair- police track down terrorists, 
bairn (C. Kinross and West The Home Secretary replied 

saia Perthshire), who said that life that he had made a Ministerial 

av r rhriqtnnw Prir** ft i'r, imprisonment should mean life broadcast a year Sgo. but would 
— nrW * P ™ r <Larj ' imprisonment and nothing else, always consider doing so again 

Sir. Jenkins said that one Home if he believed it would be 
Secretary and one Parliament faelnful. 

could not bind another, but Mr. Alf Bales (Lab-, Bebington 
people imprisoned for long terms and Ellesmere Port) said the use 
for terrorist offences who of capital punishment would 
believed they would serve only simply turn miserable murderers 
about nine years or that an early Into martyrs. 


Government have reluctantly Home Secretary, refu-cd to bring that, in his lime as Home Secre- 
romo lo the conclusion that they in lee:, latum. It was not just tary. he bad had to deal with an 
cannot justify the making of a his own view, but the decision uncomfortable number of 
Jircciioji ;o overrule the coin- of the House, taken with great decisions where there was doubt, 
m? rein I judgment of the Board, responsibility — in the early after. 

The Board wili therefore remain math of ihe Birmingham bomb- 
free to proceed with ’die with- mg — hy a very large majority, 
drawa! of the service as he said, 
innnun'vd." 


INCREASE OF CAPITAL 

for cash 

from F. 259,112.250 to F. 345,483,000 

issue c f 1.151,610 new shares ot lace value F. 75 each 
ranking for 1976 dividend 


Issue price: F. 75 per -Jia'e. 

lull,- paid on subscription 
Issued amount: F 1*6,370.750 
Subscription: fioro the i nn November 
tp it •' CVfcer.iiler inc'u-.v*. al 
ihe “Crc-M r.snmctcial de Prance "'■s 
.vgicwred elli'.e 
ani at the burOvr. and a-jenocs 
Cf IPd “Cit. dll CamraciCiaf vie fr.-nr- " 
in Fiance 


Shams a flared by way 
of right: 

• a preempt! ve right to sutcenM 
! jr new shares is aivien 

lo e-isnng ohareholu-rs 

in ihe pioponion of one new shore 

far Him Old anas 

• They may in addition 
apoiy mr excess shanx 


In the uvem pi the .tchievemoni cl the above incieisc ot capital 
■or c.ilti. and live \oiy oay ol this achwvemeni; 

AN INCREASE OF CAPITAL 

from F. 545,483.000 to F. 431.853,780 
by Incorporation of reserves 

An aliciment ol 1.151.610 bonus shares -.vrl! be nvice 

at a Cntn io te ii»*»i m ih,- proportion ot one bonus share 
of Saco value F. 75. rjtr-mq lor 1875 ■1i.i<tai7. 
tor tour shares held 'port old and new ore-.t 

E£j 


resists pressure 
for jobless debate 


MR. EDWARD SHORT. Leader Wesr. and trade unionists 
of the Commons, yesterday throughout the country," said Mr. 
rejected repeated calls by Left 


wing Labour MPs for an 
immediate debate on unemploy- 
ment. 

While he sympathised with 


Commonwealth of Australia 

Ton Year 6*4 /i' Bum!* due January 1, 1977 

To r\r W.-iV. r'r.r /:)■«' ;v .i.v «tr/.*if, / Bonds: 

MM |i.l-. is ill-.RF.nY GIVEN that, pursuant m the prorkinnj nf the Bond-t of llie above-described 
f«-in:. Mur^Jii i.-iiar.iiuy’ Tn:-l Cuii>|inny nf New ) nrk. a> Sinking Fund Agent. has drawn by lot for- 
nv' m pi mil on j.Yimarv 1 , 1 'ITri at IU 0 *T» of the principal amount thereof through operation of the 
Siiii.iiii .*-1:011. SLVjrtl principal annum t nf MiJ Bunds Lraring the following number*-: 


them, there was not enough _ hn ,: t 
Parliamentary time for a debate 8 Ul l - 
before Christmas, he said. Mr. Short replied that he had 

ii. noted the demonstration hut he 

EHc HeffoMWaSon), the fum, C r 

junior Industry Minister, wbo J ^ / 

referred to the previous day’s Hr. Marlin Flannery fLab., 

march through the streets of Hillsborough) claimed that "a 

London bv 29,000 workers. powerful deleca’ion of working 

„ -’ij* ssJZ b? S2tt?tt m JS&SS‘ 

fhe e “l «ir*lary « TUC. JJ* Commom 

hu: by ihe XortWest of tlio on 11 nem Payment. 

TUC supported by trades Whi!<* agreeing to keep in 
c»uncH« throughout the North* m ’nd thes^ representations. Mr. 

Short added: “My information 
was that you were shouted down 
hy ihn^e you tried to address 

yixterdav." 

Mr. Dennis Skinner fLah., 
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•* And what did you do dur- 
ing the Great Economic 
Crisis, daddy"— “ Why. I was 
employed in shouting in- 
sults. son." 

Depression affects the Com- 
mons in rather different ways 
than the rest of the country. 
Yesterday, It overflowed with 
political petulance, all sign of 
reason sinking beneath a flood 
of jeers and jlhes. 

Not a pretty sight— squalor 
among the Liberals, said the 
Prime Minister: rubbish from 
the Government, yelled the 
Tories; an obnoxious Opposi- 
tion,, countered Mr. Edward 
Short. 

Mr. Eric HefTer and a few 
other Left-wingers, wading 
through the morass in search 
of a debate on unemployment, 
found everyone too busily 
engaged. 

Mr. David Steel, Liberal 
MP, Jtosboroagh, opened the 
flood gates by suggestion that 
Mr. Harold Wilson should stay 
oat of .Scotland until the “rage 
and fury” ove rthe Govern- 
ment’s devolution proopsals 
ha da bated. 

But the PM plunged straight 
in. If that was how the 
Liberals felt, he was very’ sur- 
prised at “the squalor" of their 
voting deal with the Tories, he 
said. 

“Those words reflect the 
slate of your miad rather than 
the facts," Mr. John Peyton 
interjected. .And w-ith that, 
the Bouse was soon knee-deep 
In mad. 

Tbe pay restrain; policy now 
carried the support of the 
whole country, Mr. Wilson 
announced, hopefully testing 
the water again. 

“Rubbish." the Tories yelled, 
hurling a constant stream of 
abuse’ through which Mr. 
Wilson patiently floundered. 

What the country was con- 
cerned about Mrs. Margaret 
Thatcher declared amid Labour 
cheers, was the power being 
wielded b- •> minority of Left 
wing extremists. 

“I have ii*.ide clear my 
anxiety about Left wing and 
Right wing mffitants.” the 
Prime Minister retorted. Mrs. 
Thatcher had only associated 
herself with one gronp — and 
then oniy in the ITS. 

“ Selsclon woman makes 
Selsaon man look like a rav- 
ing anarchist," Mr. N onnan 
Atkinson added helpfully from 
the Labour back benches. 

It wonld he indelicate to talk 
about that relationship, said 
Mr. Wilson, releasing another 
torrent of mingled protest and 
laughter. 

Some Labour MPs carried 
away by It all even turned on 
cntii-agur* 1 ;. Mr Dennis Skinner 
dnhhed Mr. Michael Foot the 
“Secretary for Unemploy- 
ment" and Mr. John Stone- 
house, complaining about the 
travel restrictions imposed on 
a Russian, was advised to 
“ mike sure he’s got a passport 
or two." 

The Tories, at least, were 
not diverted from their targets 
on the Government front 
bench where Mr. Edward 
Short, after a series of 
irrelevant dashes, condemned 
them as “ the most dis- 
courteous and ill-mannered 
opposition for 33 years." 

Servicemen ‘hit 
by Kent Act’ 

THE GOVERNMENT is being 
urged to remove the legal diffi- 
culties faced by servicemen in 
repossessing their homes when 
they return from overseas post- 
ings or leave the forces. 

Mr. Robert Boscawen. Con- 

servative MP for Wells, has 

PnWerl contended that other written to Mr. William Rodgers, 
Commons business should he M'mster of State, Defence, point- 
Mken off next week to make way ou * that the problem arose 


PROSPECTS OF a further 
advance iu the conduct of inter- 
national economic affairs vv ®^ e 
foreseen by peers in the Lords 
last night arising out of the Lome 
Agreement reached earlier this 
year by the EEC and 
Caribbean and Pacific countries 
in equal partnership. 

Baroness Elies, from the 
Opposition first bench hoped 
that the Government would be 
thinking in terms of a new Lome 
meeting before March 19S0. She 
stressed the prospects -such a 
convention offered for creating 
a new order in world economic 
arrangements. 

The convention was a compre- 
hensive agreement covering trade 
and aid. including provisions re- 
lating to industrial, technical and 
financial co-operation, the Eari 
cf Selkirk, pointed out when he 
ooenfcd a debate on k*EC affairs. 

‘ The - convention requires 
ratification bv roember-States of 
the EEC and the 43 other States 
which had attended. 

Lord Selkirk said that only 
Denmark in tbe EEC had so far 
ratified the convention, which 
expires in March 1980, although 
it b3d been unanimously passed 
by the European Parliament. He 
was confident the British Govern- 
ment would ratify it, but wanted 
to know when. “They should do 
so with more warmth and wel- 
come than they have expressed 
up to the present time." 

Lord Selkirk said that he would 
like to see a Director-general of 
the Lome convention arrange- 
ments which, he described, as a 
“considerable step forward since 
Britain joined the Community.” 


Lord Banks said he regarded 
the signing of the Lome Conv 2 
tion in February as a great and 
historic event, although the con- 
vention had not been free from 

criticism. , . . _ . 

Perhaps the biggest criticism 
against it was the question of 
its very existence, and whether 
there should be a convention 
between the EEC and only a part 
of the developing world. 


Essential 


Historic 


Lord Roberthall welcomed the 
introduction under the conven- 
tion of new international units 
Bretton Woods agreement at the 
of account. He said that the 
end of the last war had resulted 
in a simple system of units of 
account being adopted for* the 
benefit of world trade. 

“But because of successes or 
failures in dealing with inflation, 
that system suffered straizL'* 


Tbe acreeroent covered only 
H per cent, of tbe population 
of the developing world, even 
though that amounted to 500m 
people. 

Some p«op ,e thought arrange- 
ments of this kind should be 
all-embracing, said Lord Ban its 
In a perfect world, this would 
be so. but we did not live in 
such a world. 

He welcomed the agreement 
between nine European nations 
and the 4t!> developing countries, 
particularly where it-, brought 
about co-operation V between 
English-speaking Africans and 
French-speaking Africans. 

Viscount Amory, a former 
Chancellor of the Exchequer, 
said the evolution of some sort 
of unit of account in the EEC 
was essential. 

The present position was that 
there were a number of different 
•units of account, and it seemed 
desirable that one should he 
selected as soon as possible and 
its use virtually made general. 

“ It is not a case of too many 
eggs in one basket, but too many 
baskets for a limited number of 
eggs,” said Lord Amory. “ It 
looks as though The Lome unit 
of account may suit the present 
and likely future situation.” 

As long as the U.K. was in 
debit to the EEC there were 
temporary advantages for us in 
the use of the existing units of 
account which were based on a 
sterling exchange rate more 
favourable than the present one. 

But that advantage could 
hardly be expected to last 
indefinitely. Lord Amory pointed 
out. 


‘New evidence’ prompts 
picket case inquiry bid 


HefTer. 

“ Twenty-thousand workers 
marching about unemployment 
does not mean they are against 
the Government. It means they 
want something positive done 


LABOUR BACKBENCHER, Mr. 
Dennis Skinner tBolsover) yes- 
terday pressed the Home Office 
to set up an inquiry into tbe case 
of the imprisoned Shrewsbury 
trade union picket. Des Warren, 
in view of new photographic' 
evidence. 

Mr 4 Skinner claimed in the 
Commons that this evidence 
showed quite conclusively that a 
man named Grocott, supposed 
to have been seriously injured 
during the 1972 building 
workers’ strike from which the 
case arose, had been at meetings 
in perfectly good health after he 
was supposed to have been 
injured. 

Mr. Roy Jenkins, the Home 


Secretary, said matters of new 
evidence which had not been 
before the courts would always 
be considered to determine 
whether they were something 
which would justify a reference, 
but these must be matters of 
new evidence and not matters 
of opinion on old factS ; * ■’ ’ 
There were angry shouts from 
Labour Left-wingers when Mr. 
Andrew Faulds (Lab., Warlev 
E.) commented: “It would be 
heartening, considering the bun 
dreds of thousands of genuine 
political prisoners throughout 
the world, if some of my 
colleagues could lift their eyes 
occasionally from parochial, 
petty and piddling horizons.” 


Concern over detainees 


through the 1974 Rent Act which 
protects tenants of furnished let- 
- tings. And most long-term 
servicemen found it -essential to 
let their homes furnished while 
abroad to help towards mortgage 
payments. 

More teachers 

_ , - NEARLY 11.000 more foll-tfrae 

Hie Bill — whose predecessor teachers were employed in main- 
completed most of its Parlia- tained primary - and secondary 
men tary stages, but was lost schools in England and Wales 
because of ihe ending of the- last September compared with a 
Parliamentary session— -was pre- year earlier. Mr. Fred Mulley, 
serried by Lord Harris, Minister Education Secretary, said yester-. 
of State at The Home Office. day in a Commons written reply. 


'or nn unemployment debate. 

TTare-cosirsing 

Bill returns 

A NEW Bill to outlaw hare- 
coursing matches was introduced 
in the Lords yesterday and given 
a formal first reading. 


MEN AND WOMEN awaiting 
deportation “ in a dark corner 
of our society ” were whisked 
away and held in prison for up 
to five months without trial while 
they appealed, said Mr. Norman 
Atkinson tLab.. Tottenham) in 
the Commons yesterday. 

He asked the Home Secretary 
if the time had not come to 
“draw aride the curtain which 
has heavily veiled this dark 
comer” up to now. 

Mr. Alex Lyon, Minister of 
Slate, Home Office, said he was 
very concerned about the amount 
of time pe.ople spent in detention 
awaiting deportation while their, 
cases were heard. 


“ One of the difficulties about 
the situation is that we take most 
carefur note of the representa 
tions made to us, and frequently 
that takes a long time — as it did 
in a case which lasted five 
months.” 

Mr. David Lane (C Cambridge) 
asked the Minuter to confirm 
that great care was taken to see 
that the time individuals were 
unavoidably kept in detention in 
these circumstance was made 
“ as civilised as possible." 

Mr. Lyon replied: " It is. 
extremely difficult to describe 
conditions in Pentonville and 
Holloway as * civilised.’ but we do 
try to make the situation of these 
people tolerable.” 


Next week’s business 


■>!>' •’ •:«M rrilrmplitn dalr, al ihe option of th* WfiffWifcff 'a* at Corporate Trait 



7 nvmi'nVi :il ilir r-Biro- referred to in above will br m ailtr w riwrk drawn on a bank in New 
York City, or by a tr.wrf«T lo A I'ldt*! State? dollar scmint mainlamrd with a bank in New Y«Ie City. 

G'Nponr. mainring on January 1, !9“t» shonM hi* ilrrarhed and presented for paya^ot in the usual 
nr-nr.r;. 

From an.l after i«f!i redempiinn nilo no imrtert shall accrue upon or in rrepeet of any such Bonds 
fs’Vil (nr m!i.-n:piinR a* afori.'vji J. 

COMMONWEALTH OF AUSTRALIA 

Kon-mLirrVS, 1975 


NOTICE 

The ft'lipwinc Rond prcvi-ni-ly called far redemption hu no* as yet been presented for payment 



MIDDLE W1TWATERSRAND 
(WESTERN AREAS) LIMITED 

(Incorporated In the Republic of Soafli Africa) 

' DECLARATION OF. INTERIM ORDINARY DIVIDEND NO. 43 

Interim ordinary dividend No. 43 of IB cents per share has 
been declared payable to holders of ordinary shares registered 
In the books of the Company at the close of business on 12 
December 1975. 

The dividend is declared in the currency of the Republic of 
South Africa. Payments from London will be made In United 
'Kingdom currency and the date for determining the rate of 
exchange at which the currency of the Republic of South 
Africa will be converted into United Kingdom currency will 
be 15 December 1975 or such other date as set out in the 
conditions subject to which the dividend is paid. These 
conditions can he inspected at the registered office or office 
of the London Secretaries of the Company. 

Warrants in payment of the dividend will be posted on 31 
December 1975. 

The registers of members of the Company will be closed from 
13 to 19 December 1975, both days inclusive. 

By Order of tbe Board 
AN G LO-TR ANSVA nL CONSOLIDATED 
INVESTMENT COMPANY. LIMITED 
• Secretaries 
pe r : W. S. I’r-chton 

London Secretaries: Registered Office: 

AngiuTrausvaai Trustees Limited Anglovaa! House 

-95 Regent Street .. 55 Main Street 

London W 1 R SST Johannesburg 

27 November 397a. 


COMMONS debates next week are: 

MONDAY: Agriculture (Miscel- 
laneous Provisions) BilL second 
rdc; debate on the White Fish 
and Herring Subsidies fty-K.) 
(No. S) scheme. 

TUESDAY: Aircraft and Ship- 
building Industries Bill, second 
rdg; debate on financial assist- 
ance for Alfred Herbert Ltd.; 
OECD Support Fund Bill, 
Moneylenders (Crown Agents) 
BUI. rmg stgs. 

WEDNESDAY: Debate on 

Developments in the European 
Communities; Northern Ireland 
(Loans) BOJ. nng sigs; debate 
on Northern Ireland orders on 
Rates, Bann reservoir, insur- 
ance, firearms and education. 


THURSDAY: Debate on the report 
of the committee on Commons 
Administration, Civil List Bill, 
second rdg; debate on the 
Arbury Banks preservation 
order. 

FRIDAY: Police BUI, second rdg. 

Lords, business is: 

TUESDAY: Debate on EEC energy 
pol icy, and the unemployed. 

WEDNESDAY : Debate on the 
National Health Service. 

THURSDAY: Insolvency Bill, Boad 
Traffic (Drivers’ ages and hours 
of work) Bill, Fair Employ- 
ment (Northern Ireland) Bill, 

- second rdgs; debate on Govern- 
ment policy towards the 
Falkland Islands and its 
dependencies. 


Protest over Dartmoor 
evidence ruling 


A STRONG protest was made 
yesterday about a Ministerial 
■ruling on what evidence could 
be considered at the public in- 
quiry into the Armed Forces’ 
use of Dartmoor. 

The protest came at the start 
of the third day of the inquiry 
in Exeter. 

Baroness Sharp, conducting 
the inquiry, said that after a 
row about terms of reference, 
she had heard from the Govern- 
ment. 

Mr. Koy Mason, Defence Sec- 
retary and Mr. Anthony Cros- 
iand. Environment Secretary, 
do not want the inquiry to dis- 
cuss the need for the Army and 
Royal Marines to retain bases in 
the South-West and have train- 
ing facilities in the region 

Baroness Sharp said that she 
had told the Government that 


Lady Saycr. patron of the Dart- 
moor Preservation Association, 
had said that if this interpreta- 
tion. of the terms of reference 
was agreed, the inquiry would b® 

USele&i. 

Lady Sayer: “ I must say l 
think their decision has made 
our task an impossible one. It 
overrides natural justice and I 
now regard this as an interim 
inquiry. There must be another 
inquiry in a few years when 
defence cuts were known. 

Mr. Michael Howard, for the 
Countryside Commission and the 
Dartmoor National Park Com- 
mittee, said that ihe ruling had 
to be accepted. But be nueried 
the definition of the South-West. 

Before the inquiry started, 
Lady Sayer was reoorted as sav- 
ing she wanted Dartmoor train- 
ing facilities transferred 
Scotland. 


to 





new 

Marinas. 
.With no 
increase 

f n puce. 


Although we’ve 
added a lot to 
Marina 2’s specifi- 
cation, we haven’t 
added to the price. 
The four new 
models have been 
introduced at 
price levels in pro- 
portion to the rest 
of the range, and 1 
unlike most of the 
competition, 
Marina prices in- 
clude automatic > 
seatbelts as 
standard. 



Marina L5 DL Coupe 
£1645-02 



Marina L5 DL Saloon 
£1715-22 



Marina L3 Super CoupS 
£1724-58 ] 



Marina L5 Super Saloon . 



Marina 18 Super CoupS 
0861-47 



Marina L8 Super Saloon 
£195T67 



Marina 18 Special Coup€ 
£2008-89 



Marina 18 Special Saloon 
£2068-56 



Marina 18 GT Coup 6- 1 
£2146-95 



Marinal8 HL Saloon ; 
£2217-15 



Marina 1.8 Super Estate 
£2149-29 


All above recommended 
retail prices include car tax, 
VAT and automatic scat belt* 
(Number plates and delivoy 
extraj 
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* A new fascia onl*SSpeciaIs 






Announcing eleven new Marinas. Five Coupes, 
five Saloons and an Estate, of which four are new 
models: an HL Saloon, a GT Coupe and two 18 
Specials. And within that range of cars you’ll find 
unbeatable value for money. 

More standard features 

Take the 1.8 Special Marinas, for example. You’ll 
find new features - a colour-matched fascia, a new 
steering wheel, opening quarter-lights and twin 
spotlights. Added to features like hazard and rever- 
sing lights, electric washers, a clock and cigar lighter, 
they make the new Marinas even more outstanding 
value than ever. 

More comfort 

We’ve put new bodyline seating in the Marina 2, 
complete with front head restraints and a rear 
centre armrest That comfort is complemented by 
improved handling. 

More control 

We’ve built in a new suspension on the Saloons 
and Coupes. Anti-roll bars front and rear make for 
firmer, more positive handling. There’s improved 
rack and pinion steering, front disc brakes are 
standard on all Marinas, with servo-assistance on 18 
models. All in all you get abetter drive from Marina2 
without losing Marina’s famed economy. 

More confidence 

Every Marina is protected by Supercover, the 
most comprehensive after-sales commitment ever 

made in Britaih. 

* 

'i 

\ 

No more money 

And the new Marinas come to you with no 
increase in price; we’ve listed their prices on the 
page facing this advertisement. Look at Marina 2 in 
your Morris showroom. Whichever way you look 
at it, its got to be unbeatable. 



1-8 Special Saloon 
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THE WHITE PAPER ON 6 



democratic 




r regions 


The White Paper sets out :n Scotland, and each elector will 
detailed form the proposals for have two votes, 
elected Asseni lilies in Scotland These two-member constitu- 
.ind Wales which arc aimed .»{ oncies are necessary for the first 
increasing democratic control in elections because there will not 
:neet the desire of people for he fin to before then for the 
more direct and effective involve- Boundary Commissions to draw 
■Pieni in the running or their own up single-member constituencies, 
affairs. For later elections there will 

The Assemblies will control t c single-member consLiiiiencie*. 
policies and spending over a very Parliamentary constituencies 
wide field. They will administer divided for this purpose 


THE GOlcRNfllJENT While Paper on the devolution of 
powers to Scotland and Wales announces the setting up of 
new Parliaments in Edinburgh anil Cardiff, but firmly main- 
tains that the United Kingdom most remain united. 

“The UJC will still be a single unit,” it says. “The 
Scottish and Welsh administrations will have no separate 
authority in international relations. Parliament will remain 
ultimately sovereign in' all matters, whether devolved or 
not, and will continue to include the present complement of 
Scottish and Welsh members.” 

Nevertheless, Ministers have attempted to devolve, as 
ranch power as they feel able in order to meet the need 
for more direct and effective involvement of people in the 
running or their own affairs. 

Scotland would get a law-making Assembly with a 
Cabinet-type Government and a Chief Executive with wide 
powers, while Wales would have a purely executive assembly 
run on a coramitte system with no powers to make laws. 

Both would have powers over a wide range of fo nc ‘ 

tin ns including local government, health, education, roads, 
environment and many aspects of physical planning. 

But the Westminster Government would maintain abso- 
lute control over foreign affairs; defence, national law and 
order, trade and economic and financial policy. 

Perhaps most controversial of all, Westminster could 
intervene if the Assemblies were thought to have over- 


stepped their new powers or if proposed Scottish laws 

clashed with Government policy. ■ 

Scottish and Welsh taxpayers would still pay into the 
central exchequer in .London and the .Assemblies woidd get 
block grants from Parliament to pay for the services they 
controlled/ in addition, the Assemblies would be given tte 
power to levy a surcharge on local taxation to enable them 
ro ^pplom7nt the block grant to meet required extra. 

Assemblies would he dlreetly elected ti seree f.r 
fonr-vear tends— at first with 142 members in Scotland and 
7* in Wales, two members from each Parliamentary con- 
stituency. Any system of proportional representation has 
been firmly rejected and both Scotland and Wales would 
continue to send the same number of HPs to Westminster. 

Allbough it is admitted that the cost of setting up the 
Assemblies is difficult to calculate, the White Paper esti- 
mates it might be around £4m. in capital costs, with running 
costs rising to about £22tn., deluding the block grants rrom 
Westminster. But savings made in U.K. departments could 

°^ Se, The Government intends to publish a draft Bill on its 
proposals next spring after reactions to the White Paper 
have been studied. But this would not go through all Its 
Parliamentary stages this session. A new BUI would be 
introduced at the start of the 1976-77 session with the aim 
of getting it on the Statute Book during 1977. 


Out Changing Future; Devolution to Scotland and Wales; SO. flop. 


This would fouler the consul- The Scottish and Welsh 
tatlon and co-ope ration on which administrations will put forward 
the "l devolution «;.ll proposals . for evpondltm, „„ 

h^viW depend. It would also fhcir service* and will be cWiy 
have administrative advantages involved in the annua! review, 
for the Scottish and Welsh once the total expenditure 
authorities: and United Kingdom been decided the administrates 
status would not prevent civil will settle their own spenrliti a 
servants giving them loyal priorities wnhout reference ^ 
sendi* Whitehall. In particular they 

Anv furore proposal for w jjj decide hnw much of ^ 
change towards separate services block grant should be distributed 
would be a matter for discussion tn i„ C al authorities and how to 
with the Scottish and Welsh allocate it among individual 
administrations. Staff represents- authorities, 
tlves would be consulted at all The Government rules out any 
glares. system of basing expenditure o’a 

European Community the tax revenue ansinc in Scot. 

The Government will remain j 3nd a0 d Wales, li is argued tft al 
solely responsible for all tnier- suc jj ^ system would be divinvp. 
national relations, including j t W nuld benefit the richer parts 
relations with the European Com- G f the country and weaken those 
munity. But as European torn- whose lax yield failed in meet 
munitv and other inteniational t h e i r expenditure needs At 
business to'wbcs increasingly on present both Scotland and alci 
matters which will be dealt with receive more by way of public 
bv the Scottish and Welsh ad- expenditure than they pay iq 
ministrations their views will be taxa uon. 
taken into account. This will be 

done by consultation between tiie Tj. cproflAn 
Government and the two admini- Vwkl clIUll 
strations. Scottish and Welsh taxpayer! 

The Government will also be con tlnue to pay U.K. tasej 
able to delegate to the admini- at u.K. rates into the centra] 
strations the implementation of poo] of national resources. They 
European Community or other tt ejn CO nrlnue to get the publir 


Incn! government, health, per- 
sona! social services, education, 
housing, physical planning, the 
environment and roads.’ and 
many aspects uf transport. 

They wiU have a very large 
.block grant from the Exchequer 
and power to .--uppJcmem it from 
lucal taxation and they will have 
full freedom to decide hnw the 
innney rivuid bo spent among 
the services they control. 

The Scottish Assembly will 
al-n lie able in makp new laws 
nr amend present laws within 
its own fields. And ir will he 
resoonsiiilo Fur nm>t private and 
criminal law in Scot land. 


constituencies according to 
population. Each elector will 
then have only one vote, as in 
Westminster elections. This 
system will give about 138 
members on present electorates. 


The relevant committee will be Parliament will ; continue to ^eader wil^^kno^wn^as ^he ^ e t s wi 1 u a ^“‘^nts l existing for which they are responsible, need^rampa red' with other p~arts 


into nm-. two or three .Assembly conguIted bv tfae Executive be- legislate for Wales in all matters. Executive 

onncl illlPnriPb oprnrrli no tn _ . * ... .... _ .i ^ r. , ^ i 


fore major hew policies or Bills whether they fall within 

Assembly or not. 


Allowances 


Everyone entitled to vote in 
Parliamentary elections, and also 
peers, will be able to vole in 
Assent My elections. The term of 
the Assembly will he a fixed 

period of four years. 

Pay and allowances for 
Assembly Members will initially 
be fixed by the Secretary of State 

... .. ,. for Scotland. Once the Assembly 

AH tn.'*' power* wi.l give the h ., s eome imo operation lV 

itself become responsible for 
settling these matters. 

To run the administration in 
Scotland and to sponsor new 
legislation there will lie a team 


new administrations far-reaching 
influence on the environment of 
Scotland and Wales. That in- 
fluence. together with the huge 
spending newer which they will 
cnntrn!. will have a very mark nr] 
effec* also on ihutr economic 
position. 


to make suggestions to the 
Executive and to initiate discus- 
sion and enquiries on particular 
topics. And in general it will 
oversee the department of (he 
administration which works on 
its special subject. 

The Government propose a 
single chamber Assembly for 
Wales also. Again, there is the 
problem of delay in settling new 
constituency boundaries. For the 
first election there will be 72 
members, two for each of the 36 
Parliamentary constituencies in 
Wales, each elector having two 
votes. 

The electoral system proposed 
when 


Ihe Wales The Westminster Parlla- international obligations in fields expenditure they are judged to 
me wai«. * ue - JlitS existing * -*•*-»■ fhar 9M WCMUMlhle. J ,«H, nlh.K K ,.i. 

the the main initiative on policy and sovereign powers. This is neces- 
nd ministration and will be the sary to preserve 
main link with the officials work- unity of the country as a whole. 


I icy ana sovereign powers. ^ 

are introduced. It "wilf be ah!e fields administered’ by the Welsh administration and will be the sary “ “Sf rTlOntlCS 


of the country. 

Local authorities will retain 
their existing discretion on the 

The Welsh Assembly will not m; on the committee's particu- In keeping with this position Within the framework of con- g«l iof ,h ' I a, ^ el S a J£|fe!“ 
hp iKip tn na<? Ante hnt it w:il i,r vnhipcL the Government will be able to tinu insr economic unity the flnan- Scottish ana weisn aummu>tn- 

have extensive powers over 1 In addition there will he a step in if they think some action c j a i a irangementa give the Scot- tinns will be given a power iq 

policy making and admlnisl.a- mitral co-ordinating committee, of the Scottish or Welsh admlng ti *„ 3Dd Welsh administrations levy = n °' 

tion. In contrast to Scotlana. which w m be known -as the tration will have, seriously freedom tq run the - B *jSj mppi e Uent the block gram i! 

s. meet extra expenditure for 
, iw in the which their electorates are will- 

will include the full rang* of ' resourcesT “ irwiTTacTf or ‘the Kingdom as' a whole. White Paper retains the central ing to pay ™ or ® t “ e *\ “* 

powers now available to ce Ural as a whole on major The White Paper states that review of the expenditure needs o£ this power will be *t the dt* 

government in the fields wiiish coverin'’ «;everal siibJ*M-»s “ these general procedures for 0 f ^ whole U.K. and of the cretion of the administrations, 

are to bd transferred. includin'’ discussions with the intervening . . - are not intended _ claims of P^s of the country TTie GovernuienJ s aim « to gire 

Government about the block for freouent use. They will be w j,jj special economic problems, them a measure of flexibility. 

TiifrtJn K n L „ant there in the ba^^sround as The rotal amounts of public The block grant will he intended 

irfldiu ULIliV Th» Fvecutive Committee will referee powers; and they permit expenditure on devolved services t 0 meet relative expenditure 

Since the Assembly as a whole consist of Executive Members hp^i’ lh “ W0U ‘ d n,US! be dPCided in th * nW?ds wUh0Ut reC0UTSe lo A;a 

will ‘ ’ ’ “ n “ rwi,!P 

bility 



drawn wholly or mainly from the Scotland. This will give about 75 will be carried out by co>nr ’ : - urdinary Assembly members is 
Assembly. This team will be members on present dectora'es. tees. These will co%’er all the heard when general policy deei- 
vnown as (he Scottish Executive J 


mi < h»vo ATpimfi™ 1 rocnnnxi- from ti, e ^ o ther ^ commit- otherwise be possible. Their use context a s the decisions for the tax power. 

MHtv h .hprn wifi H,^ ,Sura tSfpui a ^Sited number of w»l require the specific agree- no n-devolved services in Scot- The White Paper explains that 
SUS? fo7a 1 Mnenibe rs “to — of Pariiameut” land and Wal^ and for the other (hejong-.enri cost rtf MA. 

Arguments 


for later elections, when boun- 
daries for the new single-member opportunity - . - . 

constituencies will have been participate in decision-making. Assembly. This latter provision 
fixed, will he the same as for Most of the Assembly'-* work will ensure that the voice of 


pans of the U.K, in manpower and money cannot 

The Government will be be calculated exactly. The 
answerable to Parliament for its initial capital cost, mainly f«r 
The Government has noted the decisions, and Parliament will Assembly premises in Swtlari 

the annual block grant and Wales, michi hp around 


In v.-ori-Mng nut their Drnposals and will be headed by a Chief 


rh«- Govornm..*nf have rn-igh; the 
ionc-tnnn ad van t. tee of the people 
of Ser.M.md nnrt Wn'es v--h*le 
maintaining the unity of the U.K 
The Give mine n* reject separa- 
tism orlirrly. Thev speak of 
the poss'hilitv that “r»n a narrow 
economic calfitJ.uinn ” Scotland 
might he heifer off m.ttori.iHv 
for a tim- hy kcenirc the ltepefits. 


Executive, who will allocate to 
each Executive Member the 
responsibility for a particular 
subject. 

A prospective Chief Executive 
(normally the leader of the 
majority party) will be invited 
hy the Secretary of State for 
Scotland lo form an Executive. 
He will then submit his list of 


As in Scotland the terra of tiie «<-'*■>' •dmlnlsWIion Mons arc iH'in, disr.jsssd Th, arpimom, far wpmg» Swtti’h vote — j , bur „ The Additional enmml M, 

im^A'jsysa r^riss^^ss 

was arts c.s* 1 ” sssrir^ ssr^T-si z.'zz 

EHi SSrSS 

matter for the Assembly. Itself chairman and a leader, both sovereignty is not being ttans- all to keep a unified United King- ^ WaJes by exces- expected n u elation P to wai 

to decide. appointed by the Assembly. The ferred, either to Scotland or dom cini service. sire borrowing. particularly in reiauuu wain, 


of North S*a oil crclii'ively tn proposed Members to the 

it.co-f T h«y fh.-.t such Assembly, and if rhe Assembly QUESTIONS AND ANSWERS 

a calculation would at bn«t oe approves it the Secretarv of State 
high 1 ’- n-*,Tirinii« It would rest vdll formally appoint those 
on lrnirod ro^'rvec ff n single chosen. 

co"’modiiy vrm« v-,i„c varies The Secretary- of State will also 
' l '*h ihe world market. appoint Assistants to the Execu- 

The Government 1* convinced live, on the recommendation r.f 


REACTIONS 


that th- people are over- the Chief Executive. They will 

whojnnpaiv opposed tn destrrv- not require the Assembly's 


Grant for devolved services More powers urged 

for the Assemblies 


require rhe Assemhlv'c wel1 ** the Wlite PaP^ A—More than half of identi- of devolution within England 

me the Union. It say- the approval. Changes In Members the Government yesterday pub- fiable -public expenditure will he itself. We kre producing a con- 
enorav resources of the rontin- and Assistants will he made For- 


siielf belong to the United mally by the Secretary of State 
l"nrdiMii as a whole and ail the on the recommendation of the 
p.sr’.s of the U.K. most in need ChieF Executive.". If the latter 
receive tri-'i-* full and fair leaves office for any reason, this 


lisbed a series of questions and on devolved services in Scotland sultative document on regional 
answers to help explain some of and Wales. The priorities for arrangements In England which 
the more complex proposals, these . expenditures will • he will be published shortly. Oqr 
These included: 


BT’-ROY HODS ON 


sure of the benefits. 


will entail the resignation of the 
whole executive. 


Wirk Is in hand on a draft Bill. 
Th:« will he published in the 
.*:»nn^ ut' 1976 hut a will he a 
n:ij-»r Bill and st will nut be 
f :b!e lor it lo her nmr law in 
tii* 1975-76 srs? ion of P 'riiainent. 
T’:e Govcrnmi-nl boiievcs that 
v;..uld be wrong m leutslaie in 
h i-tt* *• on issue.*' of such very 
s'’eri.il und ladling can-titiitnmal 


Q — Hotr- will the devolved 
services be financed? 

A— By a combination of block 
Within its" own fields the Scot- grant voted by Parliament local 
tish Assembly will generally take authority taxation, and borrow- 
over from Parliament the job of ing bv local authorities and . . 

pissing legislation It will he- public ‘corporations. In 1974-75 i 1 . 25 c , he ™ . toe ®, , b >' , Parliament 
come responsible for existing law the proportions would have been: !“ e Scottish and Welsh adrnims- 
in these fields: it will he able Sctld. Wales fr 3110113 w '*' 

lo add lo it, amend it or repeal it. (£ 0] roundedl s ‘ 10 “ ld be SP* 11 * 


settled 'by tbe Scottish" and purpoee will be to consult widely ; v _ , , . , ; , 

Welsh administrations, not by on the basis of this document in WHEN Mr. Edward Short Lord Scotland and Wales, who clearly- 
Whitehall. - " " * * u “ 


tertain essential stage-? of logU- Block Grant 1,300 

lative procedure in the Assembly Local Ath. Tax ... ' 300 

w; he laid d»wn. The Assembly Borrowing 500 

will be able to expand un these Total (including 
arrangements by its own stand- | oan charges met 
ing orders. 

When the Assembly is consid- 


650 

90 

170 


order to find out. what changes President of '.'the . r Council, wished to remain pa rt of the 

the people of England might like answered questions at a White- U.K. — ndt the extremists on 

O—Whv has the GoDerrment hall Press conference" yesterday either side, 
rejected proportional renre- on what fae called the most im- Welsh Nationalist Labour 

mSSm SwStESw tortfe po^nt Parliamentary reforms and Liberal opinion is favourable 
SSnbties’ 10 for centuries, he said it was a to the devolution proposals 

A-The n resent system is realistic forecast that the Scottish although almost every comment 
decide how it si| £ Die to oie^ oaSv under- Welsh Assemblies would be upon the document contains 

reservations about the hmtta- 


0 — Wtff any part ■ of the 
block grant be earmarked for 
particular programmes? 

A — No. Once the block grant 


Q — What tax powers ic&l be 
devolved? 


importance The Bill, when puh- prJna a Bill it will carrv out its 
will r««cu< the debate own checks t^ see that the Bill 
more clov -ly on specific iegtsla- falls within the puwen* given to 
" 1 V'. 1 priipo-als. The Gmcrnment the Assembly bv the devolution 
v. til tak? :-cnimt of Usis debaic Act. The Secreiary uf State may 
n fur her refining its proposals, be consulted on this informally. 
I: Weil then introduce a Bill :n When passed, the Bill will go 
P-'hir’tn! .it ihe stan of the to the Secretarj- of Slate who 


veil! then examine n formally to 
rn*ure that it is w-uhin the 
Assembly's power*. In the ordi- 
nary course ho will then submit 
the Bill for Royal Assent. 

Since Parliament is retaining 

ultimate authority in all matters ture m?ods in the devolved ser- 
_ . , , it will still l*o nMc to legislate for v, «* full cnnsultaiion with 

\ •.•re‘-r.t:i(i.’i*. To assist public Se , lt | and in thl , dl . vo lved subjects devolved administrations on 
; mr .. freo slu.rr vcr*mn but under the new arraheements their proposals. No account will 


:97ri- . *i*v.!iin 

Tim Mihjoct i* mipiirlant and 
e and tb<* Government is 

to ♦-nci'UiMEi- Tull pufibc 
■ tI Parli.i’in-ntary disetis-iun of 
nr»;<->- i*. Ministers say they 
e:v wiping |n lisien to 


by local Aths.t ... 2.100 910 

Q — IVlio u'ifl be responrible 
for discussions with the Gov- 
ernment about the block 

y A-lt will be for Ute Scottish fled ^ reUlive needs - 
and Welsh administrations to Rofoc ]pw 
decide who will represent them 
in these discussions. The Govern- 
ment will prescribe the general 
pattern and timetable of the 
talks. 

O — Horn trill the black grant 
be cnlcufcicd" 

A — tin the basis of expend i- 


reservationg 

direct accountability of the Emphasising tbat the Wiite ticna on the ^w,r. i,ropo*d. 
elected representative t«r his con- Paper removed any doqbt about Welsh conservatives are 

A— The administrations will be gtituents. ^Any reform of the the Government's . commitment against the pobey. 
able to supplement the. block ele “ tora j . system should be to devohitioo. be said that the Gwynfor Evans, president 

grant if they wish to incur addi- examined for aU levels of document had. been approved 01 Plaid Cymru and MP for 
tional expenditure by adding a government together, "anfl not unanimously hy the Cabinet, 
surcharge /to local authority cons i de red for the Scottish and.' The White Paper left a number 
uxation.. But. the block, grant welsh Assemblies as a separate of subjects still unresolved and 

u- ill i fro 1 1 riilltl VanmiAAn * tha ... J.. .^4 



MR. GWYNFOR' EVANS 
* They have blundered.'’ 


will itseir fully represent the matter. It has been proposed awaiting further study and 
share of national resources justi- thal tbe w hole question sheuld debate, he pointed out Although 
a " rt t " he examined soon by a Speaker’s it represented Government policy 

r- r it eliA.il* IaaIca* «e “ e 


Representations should . be sent to any of the addresses set out 
below: 


Q — How much could be 
raised by a surcharge on the 
rates? 

A — On 1974-75 figures a 10 per 
cent surcharge would have pro- 
duced £3Qm. in Scotland and 
£9m. in Wales. 

0 — Who ic til control borroir- 
mg? 


Conference. 

0 — Will Scottish and Welsh 
MPs continue to be able to 
rote at Westminster on Eng- 
lish business in fields which 
arc. dealt with for Scotland 
and Wales hp the Scottish and 
Welsh Assemblies? 

A — -The Kilbrandon Commis- 
sion pointed out tbnt it is 
impracticable to have MPs m«v- 


:h- Win:.,- IVijut will In- puli 
5 .0 l!ii‘ N- w Year. Tin 1 

’i !Si-n: Cll\l-(gi-* O IWM. 

>\i r'ri’.iit- Tin- fir-si m.icc v.-ill 

:'r li.i-.-il .'■n t!ic W'liiti- P:ipcr amt 
Will I-,* ll.lS<‘il l>n 
* * ii* B '! ii !•«: puhli-h-'tl m the 
f.ir.-r. 1 

Tln-rc win in- i “ingle cluml«’r 
Sci’ii- 1 : Avcmblv. For the first 
<■' .v::-.-n in- r.- will In- 142 mom- 
•-. 7.. ;nr of tile 71 Par- 

iuni'-ntirt cn-iiitiii-ncii-s in 


in cements 

1 ; will nnrm.illv dn 1 h 1 * only .u 
the rcqip’si or with tn<« consent 
of ihe Scottish .’dm i lustration. 

The Assemble will hare a 
system of committees to advire 
till’ ExcriHfvp and mvestigafe 
what it is doing. There will he 
a 

area of admini-’, ration— health, lie expenditure review. 
I’riucatinn. finance, and so on. Q — N'/mf proportion 0 } pub - 

The cnnipoMtiun of tlie.-c commit- lie crjHrnditare iu N'rotfand 
tees will refieet ihe political bal- and Wales icill be under the 
ancc uf the Assembly as a whole, control 0 } the Assemblie-s? 


it should he looked upon as **a 
White Paper with green edges." 
(A Government Green Paper is a 
document produced purely for 
discussion. ) 

Mr. Short said the Government 
has found itself divided on two 
issues raised by the White Paper. 
On? was whether or not Acts 
passed by the Scottish Assembly 
should he subject to judicial 
review — that is. challengeable by 
the conns. The second was 


Scottish Office 
Room 2/16 

New St- Andrew’s House 
St. James' Centre 
Edinburgh 

Northern Ireland Office 
Room 8 

Stormont Castle 
Belfast 


A — The total level of expend i- ing in and out of the voting 
lure financed by borrowing for according to The type of husiness 

ho taken of ihe proportion of ihe devolved services will be being discussed: ll is virtually whether ultimate control of the 

L’.K. taxes produced in Scotland retried hy the Government as impossible to define “English" courts in Scotland (that is. 

and Wales, and there will be no Part of the annual public expen- business satisfactorily. A power to limit them by Parlia 


Welsh Office 
Room 40/G 
Cathay* Park 
Cardiff 

Cabinet Office 
Constitution Unit 
Room 14/1 
Great George Street 
London SW1 


earmarking of particular taxes, diture review. But' the Scottish Government's majority could be montary Acts) should also be 

including oil revenues, for Scot- and Welsh administrations will affected by changes in tbe mini- devolved. 

ri*h or Welsh use. The block control issues from the new Scol- bers entitled tn vote. And in 

crant will be determined as an tisli and Welsh Loans Funds for any case, whatever is decided 


Carmarthen, -said the Govern- enthusiastic about devolution, 

mem had blundered because the but they wanted a federal 

White Paper sought to deprive system. “ We would have liked 

the Welsh Assembly of vital law- to have felt w? could give the 

Mr. Shore challenged the view making and economic powers. White Paper our enthusiastic 

tint the proposed' Assemblies Furthermore the “long and support, but it is an appalling 


*eparaie vii.nniiiU’c for each outcome of the annual U.K. pub- lending to public corporations in for 83 per cent, of th? ponuia- will mean large new teams of unnecessary delay” was 
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tiie devolved fields. 

0 — Will there not be an 
English reaction to these pro- 
prsaUt for Scotland and Wales? 

A — There are two aspects to 
this. First, there may be a fear 
that England will suffer from an 


lion {England) is almost bound 
to affect the remainder, who 
ought therefore to have a say 
O — WiH the Assemblies not 
make Scotland and Wales 
over-anremed? 

A — The proposals do net 


bound document," he said. 

civil servants. The White Paper tp • cause suspicion that the Mr william Whitelaw, Tory 
estimates an extra staff of about Government might shelve the deputy leader, said that the pro- 
1,000 in Edinburgh and extra t . e , posals did not seem to measure 

running costs of about flOra. a Mr John Moms the Welsh lQ objective that the unit? 
year, and an extra staff of about SecreUry, called the proposals of }be u K s bould be preserved 
Ron initially in Wales (rising to a major advance in democracy. and stren;?tl 3 ened . BuUt-in diffi- 
1,600 later) with nmning costs Hetold a Cardiff Press confer- cuJlies in White Paper wou ld 


unfair allocation of resources to create a large new volume of of about another £5m. rising to ence that neither separatism nor b e ' X Dloited bv the Nationalists. 

Scotland and Wales. There is government. The Assemblies about £l2ra. federalism was wanted by the 

no justification for this. The v.iH carry’ out functions which - He disagreed with the Govern- vast majority of Welsh people. com Baur writes. inn 
purpose of devolution is not to are at present larsely carried ment’s advisers about those Mr. Jeremy Thorpe. the Government is clearly going to 

give Scotland and Wales more out bv tbe Secretaries of State, floures and felt the figures in the Liberal leader, ’condemned the oe under strong pressure from 

nod more while England gets ciher Government Ministers and White Paper were grossly White Paper as “an absolute within roe Labour -movement w 

less and loss. Fair shares all the Westminster Parliament, exaggerated. . disaster." It would lead much Scotland to make further signin- 

round will be maintained, hy The functions of the United The Government’s proposals more auickly to the break-up of cant additions to the list 
reference to relative needs. ’ Kingdom authorities will there- were designed to satisfy the great the U.K, be declared- 
Second, there is the question fore be correspondingly reduced, majority of moderate people in Liberals had always 


been 


AREAS TO BE DEVOLUTED 


Handing over responsibilities 


The Government's strategy is to Any other course would destroy 


hand over as many responsi- 
bilities as it can to the Scottish 
and Welsh Assemblies, the 
White Paper declares. Excep- 
tions have been made only 
where devolution would risk 
the basic unity of the nation 
or affect the fundamental 
rights of U.K. citizenship. 

The White Paper has some 
particularly forthright phrases 

about the ownership of North 
Sea oil and suggestions (bat oil 
revenues should belong to. and 

' be controlled by. Scotland. 

“Let there be no misunder- 
standing: such a proposal— 
whether its advocates realise 
this nr not— would ni®an the 
hrngk-un of the U.K the 
Whhc Paper states. Oil must 
be treated tike other national 
resources such as coal and gas 
and th? benefits ** brought into 
the national poc .1 for distribu- 
tion in accordance with relative 
needs." 


not only economic unity but 
also political unity and those 
who wished to reserve to Scot- 
land oil or ether revenues 
arising there were in effect 
demanding a separate Scottish HOUSING: 
state. < 

“The circle cannot be squared: 
it is not possible for Scotland 
or any other pan of the U.K. 
to enjoy rights which can only 
go with separatism yet not to 
have separatism itself." 

In broad term? cbe main 

devolved suhiec's will be: 

LOCAL GOVERNMENT: Most 
aspects of administration, 
including (in Scotland) local 
government structure: control 
of the rate sunuort grant. 

HEALTH: S'rurnirn and opera- 
tion of tho National Health 
Service, public health, family 
planning, car? of young, 
handicapped and old, super- 
vision of Private health. 

EDUCATION: Overseeing the 


state school system, private 
education policy, further and 
higher education — but exclud- 
ing the universities — youth 
services, museums, libraries 
and the arts. 

Control of public 
housing, public housing 
finance, su bridles to local 
authorities and housing associ- 
ations, rents. 

ENVIRONMENT: Control of 
land use and development: pro- 
tection of countryside and 
rehabilitation of derelict land: 
parts of the community land 
scheme; water management, 
new towns, building regula- 
tions and standards, refuse 
disposal and tin Wales) 
national par^s. 

ROADS AND TRANSPORT: 
Control of nlannin- and cur'd- 
i?g of rnad-5: traffic and (in 
Wales) bilingual traffic signs: 
road service' licensing; loral 
transonrt planning: bus and 
shipping services operated by 


the Scottish Transport Group: 
bus subsidies; (in Scotland) 
subsidies for internal air and 
shipping services; airports; 

canals. 

ECONOMIC DEVELOPMENT 
AND NATURAL RESOURCES: 
Running all environmental 

functions of the Scottish and 
Welsh development agencies; 
factory building; (iq Scotland) 


powers it proposes to transfer 
to a Scottish Assembly. 

While Labour- party officials in 
Scotland dutifully welcomed the 
While Paper, the Scottish TL'G 
published a catalogue of funda* 
mental objections to the pro- 
posals. Its general council -said 
the White Paper fell far short 
of the objective that -the 
Assembly should be responsible 
for agriculture, fisheries, the 
Highlands and Islands Develop 
■ment Board and the Scottish 
Development Agency. 

The proposal under which the 
Secretary for Scotland emerge® 
as “ Governor General type o* 
figure with sweeping powers 
would be resented, said tb* 
STUC, and could lead to frus- 
tration and confrontation: 

Mr. William Ross. Scott‘« 


most of functions of Highlands Secretary, said the White PaP? r 

development was "probably a watershed in 
Board; most forestry: manage- ScritIand - s pn]fr(caI history." 

^ est ^ es ' recalled thy the Scottish TUC 


smallholdings and (in Scot- 
land) crofting: farmworkers' 
housing regulations: fresh- 
water fisheries, and (In Scot- 
land! the improvement of 
fishing harbours. 

Other subjects the assemblies 
will control include fire 
services, shop hours, belling, 
gaming and lotteries, and th 


had itself chanced its vi«w a" 
had until recently strong 
opposed th? transfer of inauy 
trial and employment powers 
an Assembly. * 

To confer such powers on “ ' 
Assembly would *’ lead to .f hao 1 , 
competition " between 
the U.K. which sought indusrrw 
(|ttrp|nnm , ‘ r >t. Vo-*- 'be I* 1 ® 


fixing of public holidays and hinted that the Wh'io PaP? rJ 
summer time, proposals could be altered- 
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THE CRUCIAL aspect in any, ever be. granted to a Scottish 
• P’ an . er ^ov-ermnental power or Welsh — or, lor that matter, 
invariably .lies in the financial a Northern Ireland — -Assembly 
•• fttangemenis that accompany so long as the political and econ- 
it. This is the add test which omic unity of the UK. is re- 
determines just how much real garde tl as inviolate (which 
power the new a dmin i s trative means that seperatism is rejec- 
structures -will possess, It also fed) and so long as ultimate 
'.explains why it is not only political -sovereignity remains 
Scottish. and Welsh Nationalists vested in Westminster (which 
who will be -disappointed — if means -that federalism ' is re- 

• not positively affronted— by the jeeted) 

limited nature of. the Govern- Ministers will also argue that 
ment s proposals. there is another, more practical 

Foz the arrangements out- reason.- Both 7 Scotland and 
lined in yesterday's White Wales currently receive more 
Paper do not go a great deal .from the. UJL Exchequer than 
further than those which used the? put in. At the time. of the 
to apply in practice to the Kflbrandon Commission,! it was 
Northern - Ireland Government estimated that expenditure per 
tf(jh al Stormont.. The Scottish, and head of 'population, on the 
Welsh administrations would, public services which were 
■ " receive a block grant from U.K. potentially derolvable . was 
funds which they could choose about 30 per cent greater than 
... to .supplement— -from time the English average In ScutJ and 
to time — by imposing a and about "20 per cent greater 

m “ surcharge ” on the local rates, in .Wales,, As both countries 
... They would " be' free' to also contributed relatively less 
determine how this income, and taxation than England their net 
■’ tti® proceeds of loans, should benefit from the present system 
. . , be allocated. But the total, was — and probably still is — con- 

- amount of the grant and the siderable. 

' • total amount of loans (includ- 

ing the details of any overseas — . 

•* borrowings) would be Kp*)l 16 C 11 P ' 

•*«- determined by the UJC Govern- 1VCai 1MUC 

ment, albeit after “consults.- To'.a large extent, this dis- 

• ■ tions" with the Scottish and parity reflects the efforts of the 

Welsh administrations. In. other U.K. authorities to even iip the 
words, the new administrations economic imbalance between 
would be granted somewhat the various parts of the UJL. 
more autonomy than a local responsibility which the 'Gov- 
authority. but not all that much eminent argues must remain 
more. with the central, administration. 

It also explains why, . Like 
| - - • . the Stormont administration 

V IViUSCle . devolution has to be put on an 

• t • • • expenditure rather than a 

Yet would it really be pos- revenue basis: why. Scotland or 

- ible to give the new Assem- wales, like Stormont in the 
lies -any substantially greater 19S0s ^ct i 360 c could not be 
leasure of - financial muscle? a Uocated the proceeds/ say. of 
levolution .is not seperatism, a jj national -tax ati on raised in 
or is it federalism. So long as fij e two countries. 

. !hese two options are ruled out _ mg j S not f^e real issue, 
s politically unacceptable to Scotland's and, to a certain 
oth the Labour .and Conserva- extent, Wales' more favourable 
pve parties, there is probabl? s hare of UJC public expendi- 
-o satisfactory half-way house ture is a relatively'- recent 
etween independence and de- phenomenon which could well 
endence; - disappear when (and if) the 

i - The stumbling block is far economic disparities., diminish, 
’more fundamental than Ithe de- In the meantime, there is— as 
•sire. to retain central responsi- the Scottish Nationalists have 
bility for demand management, argued— the tax potential of 
jjAfter all, countries like West North Sea oil to consider. True 
(Germany and the U.S. seem to. this, too. will not last for ever 
get along quite well despite be* but ita revenue potential , could 
png encumbered with a federal go a long way to Wanting 
(constitutional structure. The the seeds of a -new and 
ireal problem is a political one.(' possibly self-supporting Scottish 
!No measure of really indepeh- economy. This option Is.- how- 
Idflnt tax-raising power could ever, ruled out by the- Govern 


the piper 
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State pay has raced 
ahead, report shows 

hr WILLIAM KEEGAN, 'ECONOMICS CORRESPONDENT 

The view that-. public sector the cyclical behaviour of the 

f iay moved u way ahead or earn- series, with public sector carn- 
ngs in the- private sector during ings rising foster than the 
1974-75 is supported by an inde- private sector in the downswing, 
pendent assessment published in but by less in a recovery period, 
ihe November review of the Mr. Dean notes that *' we have 
Notional Institute of Economic now entered a new phase of in 
and. Social Research. conies policy during which rela 

According to Mr. A. J. H. tive pay rates in the two sectors 
Dean, a member of the NIESR might be expected to remain 
research staff, public sector stable." 

wages last year moved “a long' But he warns. “ If public sector 
way ahead of private sector earn- workers manage to achieve the 
ings in an unprecedented £6 maximum (as seems likely) 
fashion." whilst some private ■ sector 

The public versus private workers do not, then the relative 
sorter wages debate is-often con- position of the public sector must 
fused by timing differences, continue to improve.” . 
which Mr. Dean has attempted ' Mr. Dean establishes wbat will 
to surmount by covering an be regarded as a staggering 
extensive period— from 1950 to difference in the figures for two 
1975. sectors in an analysis of public 

Hd finds that earnings in both and private sector settlements 
sectors moved closely together during the first six months of 
throughout the 1950s and 1960s. 1975. 

But, in the 1970s. “the two Taking statistics from Incomes 
series ceased to move as closely Data Reports, he puts the 
together and -in 1974 they average settlement in January- 
diverged considerably . with June : this year at 33 per cent, 
public sector -earnings moving with the private sector average 
a long way .ahead, of private sec-' at 3<L3.per cent, and the public 
tor earnings in an unprecedented sector's at 41.0 .per cent. ' The 
fashion." datai cover 4.7m. workers in the 

Throughout the period there private 'sector and 1.5m. in the 
were significant differences in public sector. 

Continuing incomes policy 
needed, says economist 

THE GOVERNMENT - will ' .-have According to Mr. Bispham/ 
to make incomes policies a per : monetarist findings relating in- 
manent. feature' of life If the flalion rates to the lagged effects 
social distress caused by rapid of money supply growth can be 
inflation or very high employ- turned oh- their head — “the 
ment is to be avoided. correlation seems to work the 

This view that incomes policy .other way — with inflation lead- 
is here to stay is propounded in tag the money supply.” 
the latest quarterly review of the Hfc B&pham argues that the 
National Institute of Economic “trade off" between unemploy- 
ed Social Research by Mr. Joan ment and price stability is on -a 
Bispbam, retiring editor of the much larger . scale ■ than the 

review. . monetarists believe, and that 

In a sweeping attack JjnTecent "the choice is much starker.” 
critiques of the “conventional .. 

economics with which the NIESR Mlies- between a return to 
is closely identified, Mr. Bispbam something like the pre-war order 
argues that: ‘The relatively pain- things and a change in the 
less monetarist cure for inflation methods by which incomes from 
is not a real alternative.” employment are settled. 

Mr. Bispham maintains that to .. He says that an attempt to 
have a lasting effect on inflation make the. labour market “work" 
rates, the moneta rist solution might well involve “restricting 
would involve a return to the both the scale of and entitlement 
employer/employee bargaining to unemployment benefit" 
relationship of the 1930s. which,. ^ Bispham also has some 

is "not on" politically or socially. ^ SoJfcto say atont thS 

'TIw author, has recently „ Ne “ S of 

s^-sa-pws 

Welfare State baa given it — ... , 

especially in the context of cur* He maintains tbat the Cam- 
rent wage bargaining practices, bridge equation relating changes 
“ Some form of explicit social in the UK. balance of payments 
control over incomes is required position to previous movements 
to offset the implications of. the in the Budget- dificit has “ broken 
'shift in the balance of power,*” down massively” In the last two 
he adds. - yews> - 


ment’s desire to preserve the 
economic unity of the U.K. and 
*o retain snvereign tax-raising 
powers at Westminster. 

Even on an expenditure basis, 
the measure of devolution 
which the Government is pre- 
pared to countenance will be 
circumscribed by political pres-, 
sures. At a ' rough estimate, 
probably up to half the total 
current expenditure on the ser- 
vices which the Government is 
willing to devolve to the new 
Assemblies is actually being ex- 
pended by the local authorities 
in the two countries. The power 
of local government and the 
momentum of the pattern of 
their spending will limit the 
Assemblies' powers of discre- 
tion. So, too. will public 
familiarity with the present 
standards at which the devolved 
services are provided and. rf 
Northern Ireland experience 
affords a guide, popular pres- 
sure for parity with standards 
in the rest of the U.K. 

Nor is the power to impose 
a surcharge on tbe local rates — 
something which Stormont 
never possessed — of any real 
significance. Rates lack tbe 


Less fire in Wales’ dragon 


buoyancy, or nowadays the 
public acceptability to be a 
source of real financial power. 
Nor, despite the hopes of many 
in local government, is any 
Government ever likely to sub- 
stitute something better, like, 
say, a local or regional income 
tax surcharge. 


Corrective 


Judging by past form. too. the 
new Assemblies might not even 
be able to count on their block 
grants being free of all strings. 
There is to be no "objective 
needs-based formula" or “inde- 
pendent exchequer board," the 
devices considered by the Kil- 
h ran don Commission to guaran- 
tee fair shares for Scotland or 
Wales. If tbe Assemblies allow 
the standards of certain services 

to falL appreciably below U.K. 
levels. Whitehall might well be 
tempted to introduce specific 
grants as a corrective measure. 
And, at times of economic crisis, 
the block grant could well be. 
suddenly chopped back or — who 
knows? — it could even be sub- 
jected to a “cash ceiling.” 

Colin Jones 


RESISTING the trmpt 2 tir>n in 
jfnrm committees is .vunething 
which Welsh peuple generally 
find very difficult. This is one 
reason why the Government's 
proposals ' are gnma tn have 
some obvious attractions for a 
good cross section of -the 
Principality. 

For the new Welsh system, 
unlike that proposed for Scot- 
land will, assuming the White 
Paper's contents are imple- 
mented without major changes, 
be very firmly committee-based, 
with groups, drawn from the 
new Assembly members, tn 
cover all the main areas of 
devolved responsibility and tn 
decide on policy matters and 
spending priorities. At the top 
there . will t* instead of a 
Cabinet, a super committee, 
consisting of the chairmen of 
the individual committees, 
beaded by a chief executive. 

The problem with Wales has 
been the need to find a scheme 
which will both meet aspirations, 
for greater Welsh control over 
decisions affecting Wales, and 
not alienate those who look to 
a strong link with the rest of 
Britain for security. Though it 
was Wales which, in 1966, 


elected ihc first of the recent 
wave of nationalist MPs. and 
though Ihe Welsh Labour Parry 
has been in favour of a Welsh 
Assembly since then. Wales' 
feeling of economic dependence 
has always been strong— and 
has yet to be weakened by the 
discovery of oil off the Welsh 
coast Hence there has been 
concern that change should not 
go too far. 

Compromise 

One problem has been how tn 
find a continuing role for the 
Welsh Secretary, and justifica- 
tion for his Cabinet seal, if 
most of his administrative 
powers were tn be transferred 
to the Assembly- The solution 
which the White Paper outlines, 
with the Welsh Secretary 
remaining in charge of eco- 
nomic policy in Wales with 
responsibility for the Govern- 
ment's Industry Act powers and 
for the Welsh Development 
Agency, i$ clearly a compromise 
but one which mighr neverthe- 
less prove broadly acceptable. 

The main objection is that 
control of industrial develop- 
ment policy will be split, with 


the Assembly in charge of infra- 
structure — roads, factory build- 
ing and other services*— while 
Whitehall will continue to 
create the conditions for 
investment. 

Criticism along these lines is 
certain, but the counter argu* 
merits are strong. The Assembly 
will be able tu spend a block 
grant of up to flbn. a year and 
will, presumably, have enough 
to do in .adapting to its tasks in 
the fields of health and educa- 
tion, local government, personal 
social services, housing, roads, 
water tourism and various other 
areas. 

The significant difference 
between the Welsh and Scottish 
Assemblies is that the former 
will not be a legislature. This 
stems in part from Scotland’s 
separate legal system, but it is 
also clear that the Government 
believed a more positive res- 
ponse had tn be made tn 
nationalist pressure in Scotland. 
So whereas the Scottish body 
will be quasi-parliamcntary. the 
Welsh Assembly is more like a 
local authority with executive 
powers vested in the corporate 
assembly and not in a separate 


executive responsible for 
sponsoring policies. 

The existence of the two 
different systems will provide a 
basis fnr comparing which is the 
most effective way nf carrying 
out the main task of both 
Assemblies — deciding how m 
allocate the resource; West- 
minster votes for the two 
countries. 


Question 


For Wales, the important 
question is whether the Govern- 
ment has now come up with the 
right structure fur the Princi- 
pality v.iThin the U.K. On 

balance, very many people in 
Wales are likely tu lee! that the 
proposals will help to meet 
Welsh aspirations without en- 
dangering Wales's influence in 
overall U.K. policy-making. 
Whether a lasting framework 
has been created is another 
matter. The Assembly's success 
in handling ihc areas entrusted 
tn it is likely to be the crueial 
factor in determining whether 
a demand for wider economic 
powers arises at some point. 


Rhys David 
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been a fine place for meeting 
the right people. 


Bavarians enjoy life more than most Ger- 


mt 



enjoy 
They also I 

experiences of, international banking. And 
for helping other people prosper. 

Bayerische tandesbank can Help you, too. 
Based in Munich, hub of one of the most pros- 
rous and fastest-growing regions of Western 


iurope, we're among Germany's largest 
^universal* banks - with a balance sheet total 
of over DM 40 bilifon. 

We're bankers to the State of Bavaria, and 
authorized to issue our own bearer bonds. 
We're also an integral part of Germany's most 
eful financial organization, the savings 
inks network. As such we have truly substan- 
tial, weM-balanced resources. 

, Bayerische Landesbank has the manage- 
ment, capacity to put together a world-wide 
syndicate' of underwriters and selling 
groups. .. 

Ourexperienee ranges from mana- 
gement of major domestic issues to 
participations In leading international ■ 
underwriting syndicates in either foreign 
DM issues or other Eurocurrencies. 



And we know our market Intimately, from the 
ground up. This knowledge-in-depth, coupled 
with our immediate access to good sources 
means we can price issues sensitively and 
promptly. And independently. 

Through our international presence in major 
financial centres we can meet any client's re- 
quirements -from a roll-over credit, via a 
sophisticated loan syndication, to an easy 
private placement. 

We’re also well-placed to give you sound 
advice about introducing a foreign concern on 
any German stock exchange. A successful 
venture, no matter how big, depends upon 
knowing exactly the right people to borrow 
from. Bayerische Landesbank is right for most 
people. 

Sound banking. Solid growth. Plus two very 
■special ingredients - "Bavarian friendliness 
and drive* That's what makes Bayerische 

Landesbank the perfeetpartnerfor 
all your international banking need:,. 

Bayerische Landesbank Girozeniraie 
8 Munchen 2 r Brienner Strasse 20 
Tel: 21711, Telex: Foreign Dept 524324 
Cables: Bayembank Munich 


, Bayerische 

Landesbank 

Girozentrale 

International Banking with Bavarian Drive 
and Eriendliness 
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APPOINTMENTS 


Board 

Appointment 


to provide for succession in a. renowned Britisli manufactur- 
ing group which supplies world markets with, a wide range 
of engineering products. Turnover exceeds -£too million and. 
tliere are plans tor further significant growth of the business. 


• the prerequisite is a record of 'success at Managing 
Director level in a large manufacturing company in the 
engineering held. Career progress will have been rlirough 
production of high quality mechanical and hydraulic pro- 
ducts. International marketing experience would be an asset. 


* TERMS arc for discussion: the salary clement is likely to be 
around .-£20,000. Preferred age: 45- so. 


Write in complete confidence 
to G.W. Elms as adviser to the group. 


TYZACK & PARTNERS LTD 

10 >HLl\H MT.l-r.T - , I'lMiOS 'VI N oDJ 


11 CUAKLOTTL i'iU.CRE. . * JLULNUtmUit £11 2 +DX 


Chief Executive 


CONSTRUCTION 


• TO direct a £20 million housing development for a British 
public company in Algeria. Success is likely to generate 
further major contracts. 


• the task is to build a strong expatriate management team, 
and to mastermind all aspects of the project, working in 
dose conjunction with the authorities in Algeria. 

• the requirement is for a record of success including the 
profitable management of major construction projects 
overseas. A working command of die French language is 
essential. 


• teems arc negotiable to include remuneration well into five 
figures and substantial odicr benches to match the mail and 
ins circumstances. 


Write in complete confidence 
to A. Longland as adviser to die company. 


TYZACK & PARTNERS ITD 

IO KALLAM STREET • LONDON WIN ..£>J 


12 CHARLOTTE SQUARE . EDINBURGH EH 2 -1DX 


Director - Technical 


for a company which is cstabliv.i.'d a? an kv.der in a 

marker tor sopliktic.itwi vm;mi ;■ ai i:{ "RT.t. Inc arpoai:- 
.111 is to pro vide tor top manage me ii success iou. 


• initial respon sibil ity is tor quality control and installation am 
service ol complex liigh speed machinery, with associated elcctroiii 
insirumen utkm and conrrol, acro.v, die world. 


• the requirement is for a qualified mechanical engineer with a 
record of attainment in high ptccision engineering. 


preferred age: about 40. 

salary unlikely to be less than S 12,000. 


Write in complete confute 1 co 
to A Longland as adviser to the comoanv. 


TYZACK & PARTNERS LTD 

IO HALL AM STRTET • LONDON' WIN bDJ 


12 CHARLOTTE SQUARE . U EDINBURGH EH2 4.DX 


LEEDS CITT COUNCIL 
DEPARTMENT OF FINANCE 
BUDGETS— INVESTMENTS SECTION 

CtiiEF LOANS OFFICER (Quote ref. B411F.T.) 


PARTNERS 

ASSISTANT 



HALIFAX 

building society 


require an 


ASSISTANT 

INVESTMENTS 

MANAGER 


to join a small investment team at the Society's 
Head Office in Halifax and to specialise in the da y to 
day management of the equity portfolio of the 
Society’s pension funds. 


Experience in equity investment with either a broker 
or financial institution would be an advantage although 
consideration will be given to a candidate with a 
suitable Financial background and who has a particular 
interest in this field. 


The Society offers £ood working conditions and staff 
benefits antf the salary negotiated will depend upon 
age and previous experience but will be in the region 
of £340ft«600. 


Replies should be marked confidential and be addressed 
to Assistant General Manager I'SraffJ. Haf/far 
Building Society, PO Box 60, Halifax, West Yorkshire 
HX1 2RG. 


GRIEVESON, GRANT 
AND CO. 


have a vacancy For an 
ENGINEERING .ANALYST . 
preferably with both industrial and investment experience. 
Knowledge of the Textile Industry would also be an advan- 
tage. A high salary will be available For the right applicant, 
who must have the ability to put His ideas over to both 
colleagues and clients. There is a non-contributory pen«.ion 
scheme and the opportunity in due course to share in the 
Firm's profits. 

Write in confidence to the Staff Partner, Grieveson, 
Grant and Co., G.P.O. Box No. 191, 59 Gresham Street, 
London EC2P 2DS, "iv ini’ lull details ol education and career 
to date. 


LEGAL NOTICES 


NO. WKKS Of 1375 _ 1 

I In the HIGH COURT OF JUSTICE 
; Chancery Division Companies CoLri In 
itm Sfjficr of MGTKGPUi.lt; HOTELS 
. -KENSINGTON i LIMITED and m Ihc 
' Maner of uit CompjojcB Act. l*a. 

. NOTiCE IS MEKEP.Y GIVEN that a 
• , P. mu'n *ur-«hi -W'4 i>.1ipv op r.( 1 * 1 - abov.^ 

: njnt;>d Co a oar. v b» 1 I 1 .- Huh Court or 
i.iuitw va* on rh. is:i* day t.' NoV' mb-r 
IB7-i. pris-Kcd 10 1 he said Court hy 
KATZ PE I: KINS .'4 BURDEN LIMITED 
'vWo- rssjwr.d olfi.-. n *nur-- or 
Dorland iUmsc. Ifi-M RvA.nt SiCiitt. Lo.-ViOii , 
*«WJY 4PV and rh v :nc -..."J PmiIioii ■* 

' .hreer- d 10 be heard hi lure the Cc-un 
s.n::na at die Pr.vjj courts of Jusu.- 
•5-n..d Lnnd.'n 'A’CJA JLL. an the i5rb 
Ja> cl 1',-ccrnher Urrs a.id any creditor 
or •.'■].! tnbii l ury ol tb- said Cdnirua;- 
«•. riruu'. t«> •. error ' or epno*-' tit* rnxkiiu; 
i ol an Or.l-r on the ».<id Pviiuan may 
■ip> j r ai Hie :im< of hear ins. m person 
’ or ’>«• ha rnurm'l. for that i/urtxw-'- and 
. cupi ol ihr Petition will be lurrcifi-.d 
Ur ih' ui.d-r- i*aic«J m any cr«lu*r r.r 
(.ont.-bmor*/ ol LK «.d CcmiM:.) fgiiinn* 
iiK-h L opv ur Daynn-n; ol the r.-sulaltd 
r iw~c lor lb- ‘anic 

I BP.ECnES 1 CO.. 

• TS Brew* Sired. 

: London '.VI Y J,\0. 

Solicitors for the pe:i»!.m«r 


NOTE.— V nr person -rh? intends *n 
opp.-ar oti (is hearSnc -<f the said P“UU'oi, 
MO-v «LTve i>tt. or v.M b: po'-i to ’hv 
.ilk.i -uatuid noU^- in wtitinj; of Iili 
ir: -n::t>R yj to <fo The onie? most 
irj'r :bo lorrv and j*!tr-».« or (be v rsun 
nr. If a dnn *li- name and addr. 

•tf life Tir-ji atid mu( be suaed by =h« 
p..»uri or :iti*i or hia or :><tr Wiuisr 
.if juri j„/j nrnsi V ' -r> . J. >.r il |w” J. 
lU.st 1 m: scot- liT i.vs: In -iin. 'en: cim-: 
to rce h 10 ”’ ahiTfimr b.-l net ’.a:<-r th-i^ 
fy.’r nV.oit In ihr lTtmioon 0 ! Uie. 
'..Ui di\ of Dcvy.t.L-: 197 J. 


No. 0UW57 of 1075 

In the HJGR. COURT OF JUSTICE 
Chancery Division Companies Court, m 
th-> Matter cl SEC SOUTH-EAST 
CARRIERS LIMITED and in UW Matter 
of Ihe coniDanws Act. 1948. 

NOTICE IS HEREBY GIVEN, that a 
Pciition for (be Windias-up of. the abutv- 
namod Comp any by the Hijh Court ot 
Justice- was un the 2 lsr day or November 
1977. presented to the said Court by 
CLIFFOIID ROY CLASSOCK of 17 Warren 
■ Drive. Hornchurch. Essex, and that the 
said Petition is directed to be beard 
before the Court slttuut at tha Royai 
Courts of Justice. Strand. London WC5A 
ILL. on the 15th day of December 1375: 
and aur creditor or contributory ol the 
laid Co.-niuay ; desirous u support or 
oppose rbc inaklqg of an Onftr on 
said Petition may appear at the rune uf 
the hcarina in person or by bis Counsel- 
Tor rhat purpose: and' a copy of the 
?'■ Itloo will be furnished by the unqer- 
•-vnrd to jn? creditor or eoninbororr 
of rhe caul Company rrottinrtR such copv 
on najin nr of tbr reautakd ebante ior 
same. 

NORTON HOSE BOTTERELL & 

RuCHE. • 

• Kumpscn House. 

Cainoniih Sirce:. 

London Ei;a> 7A N. 

• u.r. cr -si iti-aij'. 

. Solicilor; Tor the Pet it. on. r. 

'KTi-Aio pjrson vho nnccdv rr> 
aprear on the lu^irii^ of lie sa - d Pvttriou 
ntii.o v.-rv. on. 0 - ■?«id by puii to. ••be 
iHoc-tUDH-d none- 111 vru.nc of In- 
iiifutiun ao to du The notice- musi 
state ihe name and address of the pers..n. 
vr if 1 firm. . tiio nam. and oddjvss 
uf *hc fbrr. and must be si med by >lw 
ii'r-ott ur firm, or his «■ ro'ir s<j licit or 
it! jtif’ jrC must sijned. or <f post.d. 
mtfcfl.' ho sent by post ur rnfC-i.'ii; iimr 
10 ro»--h If.-' jl> 0 ve-!iam>.d not Ij'.-r Utan 
foor oVloru in rbo nfi-'rnooa of ibe 
L’:b day of December 1975. 


No 'W:h<x of 1075 

in- lb- HUtU COURT Op JUSTICE- 


Cninv.-ry Divisiao Companies Court. In 
the Matter ol L. A. M HOLDINGS 
LIMITED and in Uie Matter . of -The 
Companies Act. 19-tt 
NOTICE IS HEREBY GIVEN, that a 
PMirior. for '.ho tVmdtne up of tftr abovi-- 
named Ccmpanr by the ltlrh Court of 


CCIHPAHY 

NOTICES 


JARD1NE SELECTION N.V. 

The SiiBonrissnr Board and manaoe- 


Jiluicc tens, on tbe M;h day ol Nov.mb« r | jneni ot Jardine Select. on N.V. '"uie 
I9?i. pnrsonvd to ibe said Coun by I resolved ctia* tne Com- 

THE GUARD IAK AND MANCHESTER | ""aeri^Sf ‘ Its °2hires° a 
FVLNTNG XWS UMITEP hhoae mej holding t&'io^er^'an" 
rcclstered office Is stiaatc at lit. Dearie candiMctii cootairved In the reourchasirg 
r.Hc. ManciiiM-T. M<a IRD and thf 7’;L n " = 1 , Sr' ,u T, a * ; ” 28th Member. 197 s 
the <»td petition U directed to bo hi arJ “Lr’VZi 

t>rto r r tbe Court sirtinc at iho Hovnl let their h: laings repurchased on 9 m 
Courts of Justice. Strand. London IVCja I Dcoernhcr. 1975 at a pnea per share ojv- 
, ZLL. on |bo irth day nf Jjnu.ur !!*;■. J ??, .1’' , u - s , Ootlar-. ot 90 -XT Coni Ot 
lend ary rnMIl.T or comriSulun- of ihJ f S'ari^frV'e?' •.ff giLSSZL. & !T' 
[ said c'ompaoy desirous to support or ] asset value of a share in toe* Comoanv 

. epnos. the mahmx if an ‘Trier nn 'he ■ . ** 1 1st November. 1375 was 

s-ud Pen' Ion ma.v appear .it ijif nine 1 , , ,, 

^^ Jm?™ C aod°’,he^cce^: a ^ STS 
for tint purpost . an n .1 n,p- nf ‘hi fgbtaireu irom the orncc of Amsterdam- 


JPellflnU tail! he furnish'd by Ih- under- 1 Rciwrosm Bank N.V. et 595 Herenoracht 
. uiiip il :o a ay cmlitor nr cninnMlforv ■ Lurembooru S.A. a: 

!- Ih - '•■’W C,.h 


:'■*?*«* 

00 l«.i5Tn*.*n. Ot UK: n kUlar.;d char#;? (nr J *ncl5o Antillnm M.V.. p.o. Box 6^0. 
Ihc IMlddM!**rMt 4. , Wfllcmstatf. Curacao. 

- j Nctftiilapdt Antilles. 


LONDON STOCKBROKERS 


! the .am.’. 

Wm. F. prior t CO., 

T- tuple Bar House. 

— ». Fleet Street. 

London EC4Y IAA. 

Soliiitors for the Petitioner. 
?:OTE—Aut person who intends 


By order of the Supervisor! Board. 

P. L. A. JAMIESON. 
November 2Bth, 1975. Delegate Member. 


ML HOLDINGS LIMITED 


Bi«»i DEBENTURE STOCK 1938-93 
NOTICE IS HEREBY GIVEN that the 


| appear nti the hoarloe of the %jld PcUllon Transfer BnoJcs and Repistws of Members 
i must serve an. or $,od by oast to Ihe 7,111 he CLOSED from tnc 12th December 
I atnve-ffUtaf notice in UTiLIDj< nf bis ’^ | ^j y0 ^ 2n<a Ovwmoer. 1975. both dates 


Grade P 02(H) £6,39t-£7 a 074 P ol 

The Oty of Leeds It file largest Metropolitan Dlitrlet In the ares 
and the setond largest m population (750,0001- The Cry lui a Icar. 

debt cri ever £300 million. 

The 0»*f Loini Officer ic the Hajd of ttio Section deaHng with all 
liPttq of Loeil Authority Ko»n>win’. 

The Council >i its own Registrar 

E>PCNrnrr .1 dd.riMr in SckI E .change Inuri and procedures. Go‘tra- 
mrnt Loan*. Bills o' Eschange and all aspects of dealing da.ly and 
eir-nvvclr in the London Money Market fee both sha*l and lonscr 
irm leans. 

A tt-eng penenaMr •* re-dad and the ibihcv to lilk m and negebat* 
pvm ertnttr »>rh t'jnk lenJcnr and montf broker*. Th* Council hit 
establiihad connections and reputation with all Che main opera tars in 

th* ni'ict. 

The T-aero" >i eefiinurd ‘or speed of operation and it coraurrr-ied 
fpt h»!! yrarl, incrirst piyment* 

Wt.ttan appt.;ii.4A, w.th d-U'ff b* *fe. e»P*f'eiw:“ .n tnral Gfnm-n. 
mem *rd/or Cbmqier.e md/o' th» Cwa ■■rt crcfrs*i.jiia. euii.Vihon 
<o C-rAcsar of Emanee. Lead* Oty Council. 0»« Hal;. Leal* LSI TIP. 
Ctot'ne due: I T((| Decnmr*'. 197S 


preferably w -h m.'semenc e.perience 
to us'it Pa-tnr-i wuh p-<vacc clients 
perttoLo*. Salary by negotiation. 
Usual oenr'i-j. Preferred age IC-JS. 
Flcatc wr,[r 8r, i.S338. F.MMiel 
*I R «. lv. Cs—o-i Street. EC<P 43Y. 


rw. nuna w fo do. The notkv must 
t slate- Ibe Rome and address of ibe person. 
! ®r. If a firm, the name and addreos 
■ of the firm and anosi be signed by che 
' p.-rsun or firm or bis or tfcrir sohciter 


By Order of the Board. 

C. H. JONES. Secretary. 


'■if anri and must be served, or. If MSrvrt. I 'Incarporgted w*tfi limited 'rabiirtv In the 


! must b«? sent br post in snlRcielil HMi 
to reach the above-earned ool later (ban 
’ four o'llock In ihe afterpooo of the 
I fth day ol January 1973- - 


Republic of South Africai 


_ DIVIDEND NO. 27 
NOTICE l& HEREBY pitfEN , tfiai 
Olv.dcnd NO. 27 of 22 Cents per share 


□iv.dcnd no. 27 of 22 cents per share 
has been oecfaretf hvoOIc to sT.archOidrrs 

— ' — — reeistor«l in the boons or the Comoanv 

at the close ol business on 1 2 th 
In Ihe Mailer df GUILDFORD TAPES 0e SP? he £ 11 l«”; , 


ART GALLERIES 


ROYAL ACADEMY OF ARTS. Landscape 
r»as-rrp «es ‘ran Sc.ie: musounw. Until 
33 Na.cmtKT. Whdvs. 10-5, Sun*. 2-6. 


1 k-Vn r ljurrsn nmi in 11,0 Clvldcnc Is deefarod In me | 

_.L.\LCULATOKS LI MITED anil in currency of the Rmubllc cl Couth Aid. a 
the Matter of The Companies Act. IMS. and Warrants in payment win be bwtesf 
W*T«* IS her F. BY GIVEN, that Ihe S^Shw' B h« ^ 0“ L.’S'ndc^'omc'^" 1 

creditors nf the ahoie-namud Company. Pavment frem rti* London office -j.it 1 
which is beime lolununly tvoand up. orr j be made in United Klnodam current* 
r eq ui red, on nr before ibe I Jib dir v.t „ Btrtw '® n m< ! *** 

Janua^. tf|7a, ip wnd ,r lb-lr full j SJ^SSt*# bSI^LoSm-"^ 1 "wHi^fi 


-* - lu.rmsn, men, ■«-», i-a. 

Aim. 5 Co .Mondavi JCol Students and 
pcns.imeri hail price. 


, vyiLormsTEJN. roun painters op. 

, Z9:-CENTUPV- QntE't. theOPHIlOS 


Ft 


KGNTJGLOU GHIKA TSAKOUCHIS. 
Wee Lea v* 1P-5-W. SaluMsn 1 C- 1 3.30 
Ui’H Siv December Asnuyiien Ircc. 

iLnjiosucs su'd 'n *<* o« is-: Nat.raai 
Tririt lor Greece. 147. New Bend SI.. 

w.f. 


f.bnsTUn are. rirmanu-s. iheir ad-irews jrcmttyi on 1 Jtn December. 1973. 
and dcAcrtmors. full particular* nf 'heir 1 .A Non-resident Sharehotd -n' Ta. 01 
! O'- bis or i-i-ims. and the nam.-o ind i - h ,/ n A Sy.-gyg"?” «."» 
j f Idr -iv s cf ih.ut Solicitors HI anyi. m I 

j the Il3dvr.lcn. il. RRI.\j: MILLS, of l. I Republic of South Africa. Warrants d?f- 

| Wardreho Pi.ir-. c.irt -r Lane. London. 1 patched from the London Office to aersor: 
. E.O !. ilie I i-riflaier (if !lu- fuel «.'npi- ' lo , Er-win cr Nerthcrr. 

'w-T. or.... ,( r r.wd hr n*ke an; WiSf * Income XfUPTrX 

, v mint ir-mi ill.- said l.iquidainr. ..rr . :o he arrived a? a iter aliev>in>i tor rei rt 

1 p.-pemia;;? nr by tb-ir Mllel-or.:. in .mm ■ , in rejrw of Oversea, tavation. 


BtorORD HOUSE GALLERY. BERNARD 
5INDAU SCULPTURE 19s. Kensmn«,r 
C Dare a iilreei Dl -229 Bisti. Tuc - 

Sat 10 co-1 DO 2 00-6 00. 


ROYAL ACADEMY OF ARTS. Pic:*?!'"., 
: Y* 1 Midi arc Bank- Hr. fen a.-ts p. e i.,rry 

4n,r-i 1 375 A,lir -n.nn.nS DlnTn- 

, Z-1 N" - 5 D.v ic-ii 

5-j"S. £•£>. Admiyiien FREE. 


in an.] arnr.* rh.> r <JvhK nr rinimy : ,, Th " Transt-- eonkt and Rcoiifer o' 
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NOTICE OP REDEMPTION - - 

Consorzio Di Credlto Per U Opere Pubbfiche 

(Pdrfic WorksCredit Consortmra) 

r it rr i j;*-: 


tw—- hh— i— 

thereon to daid redemption date. 

The serial number of the Bonds to be redeemed are set forth below in groups from on 
number to another number, both inclusive: 


Serial Numbers 
2801 through 2850 
3201 through 3250 
3301 Ihrougti 3350 
4601 through 4650 
475 L til rough 480D 
6101 through 6150 
7351 through 7400 
IJSOt through 1 1850 
lC101throughl2lS0 
32351 *Ji rough 12400 
13901 through 13950 
2S35I through 18400 
19351 through 19400 


Serial Numbers 
19451 through 19500 
1950L through 19550 
19851through 19900 
1*2201 through 21250 

21451 through 21500 

21651 through 21700 
22451 through 22500 ■ 
23251 through 23300 
240SI through 24100 
25951 through 26000. 
26101 through 26150 
26201 through 26250 
•28201 through 28250 


Serial Numbers 
30701 through 30750 
31351 through 31400 
31951 through 32000 
33401 through 33450 
34851 through 34900 
34901 through 34950 
35101 through 35150 
35401 through 35450 
35651 through 35700 
36001 through 36050 
37251 through 37300 
3955 L through 39600 
39801 through 39650 


Serial Numbers 
40701 through 40750 
43301 through 43350 
43351 through 43400 
' 44251 through 44300 
44651 through 44700 
45551 through 45600 
45S51 through 45900 
46101 through 46150 
46251 through 46300 
46301 through 46350 
49951 through 50000 


Tr ter f'st on th- Bonds to be redeemed will cease to accrue from and after January 1» 
1'i-rt On =uch date the redemption price will become due and payable on each of said 
MudWMt therefor together with accrued interest will be made at any one of 
the following banks: 

The CMe Manhattan Bank Lim!mWc SA - 

LSr^SidlJnchyoELnaen.bonrc 

] pfew Ynrk Plara 
yew York, New York 1001a 


Banca Cnmmercialc I Uliana S.pJi, ■ 

Sibn? Italy *’ Frank£tifta/M, Federal Republic of Germany 

nnon dtp mentation and surrender of said Bonds -with all coupons attached maturing after 
said redemption date (Coupon No. 13 and subsequent). In the event that any such coupon 
is not attached, the amount b£ said coupon will be deducted from the redemption price. 
Coupons which shall mature on, or shall have matured prior to, said redemption date 
should bo detached and surrendered for payment in the usual manner. IE any of the Bonds 
tn he rnieenicl are rc-ristered as to principal, payment of the redemption price therefor 
n-ili bo made only at The Chase Manhattan Bank (National Association], at the address 
mentioned above, except that Bonca Commercial* Italiana, S.p-A„ at the address inenttonetl 
above is also authorized to make payment of the redemption price on any of the Bonds 
to be redeemed that are registered as to principal and owned by an insurance company 
doing business in the Republic of Italy. 


Dated : November 28, 1975. 


Consorzlo IN Credito Per Le Opere PubbHche 

E u The Chase Manhattan Bank (National Association), 
American Pajfbiff Agent 


MGL0VAAL GROUP OF 
W COMPANIES 

DECLARATION OF ORDINARY (and Participating Preference) DIVIDENDS 


DIVIDENDS HAVE BEEN DECLARED payable to holders of ordinary and participating 
preference shares registered in the books of the undermentioned companies at the close 
of business on 19tb December 1975. 

The dividends are declared in the currency of the Republic of South Africa. 
PAYMENTS from London will be made in United Kingdom currency and the date for 
determining the rate of exchange at which the currency of the Republic will be converted 
into United Kingdom currency will be 22nd December 1975 or such other date as set out 
in the conditions subject to which the dividends are paid. These conditions cap be 
inspected at the registered office or office of tbe London Secretaries of the companies. 

WARRANTS in payment of the dividends will be posted on or about 3rd February 
1976. ’ 

THE REGISTER S (5F WEMBERS of the companies wiir be closed From YOth to' 26ft 

December 19751 both days inclusive. 

All companies mentioned are incorporated in the Republic of South Africa. 

INTERIM DIVIDENDS (Ordinary, unless indicated otherwise) 


NAME OF COMPANY 


Dividend 

nwiider 



An«jlo-Tnnsvaa1 Consol Waled Invest- 
ment CompanY. Untiled (Participat- 
ing preference) 

Angio-T ransvaal Consolidated Invest- 
ment Company. Limited (Ordinary 
and u >" ordinary) 

Eastern -Transvaal Consolidated Mines. 
Limited 

Hanefteesifortelo Go U Mining Com- 
pany Limited 

Z an do an Gold Mining Company 

Limited 



Being 5 cents in respect of Hie fixed 
rate of 5v, per annum for the half 
year ending 31st December 1 975 and 
12.5 cents, being 50% partidpartoa 
In the Interim dividend of 25 cents 
declared on the ordinary and “A” 
ordinary shares. 


FINAL DIVIDENDS (Ordinary) 


NAME OF COMPANY- 1 


DI-. i.lend 
Dumber 


Arsociatad Manganese 
Mines ol Sooth Alrlca 
Limited. The 
Consolidated Murchison 
Limited 


A separate dividend declaration by Middle Witwatersrand (Western. Areas) Limit^S 
has also been announced today., • . _ . „ . • ' ’'/‘L • 

• • ‘ By Order of the Beards-; • 

ANGLO-TRANVAAL CONSOLIDATED INVESTMENT COMPANY. LDSQTEp V.' 
* Sectetartes,^ 

per: E. a D. .(JORDO^V;- 

London Secretaries: Registered 

Anglo-Traasvaal Trustees Limited * ... Anglo vaal HqustL, 

295 Regent Street ~ ■ 56 Main . 

London W1R 8ST - Johanpesbutgr^ 

27th November 1975 - - -.v*.-- 


THE PERAK RIVER HYDRO-ELECTRIC 
POWER CO. LTD. 


(and Its subsidiary company— The Kioto Electrical Distribution Co., Berhad) 


Year to 31st July: ■ :<r090) . 

Revenue from sale of Electricity 

Net Profit after Taxation ...» . 

Capital Employed — 

Ordinary Dividend Rates on: — '' 

Capital Employed 

Issued Capital 

Units sold (millions) 


,.1975 ' 

1974 

1973 

'15,49ft ’ 

11 £15 

' 9,304 

• 595 

987 

1.471 

i.4^33 

13;S65 

13,561 

5-51 96 

5.47% 

5.32% 

26.675% 

24.25% 

23.1% 

1,027.5 

1.000.5 

974.7 


Extracts from the circulated 'statement of the Chairman, Mr. Hugh a Balfour ■ 


GOVERNMENT ACQUISITION Work is well 
advanced on the lengthy and detailed assess- 
ment of tbe value of the assets of the under- 
taking in Malaysia in order to arrive at tbe 
price to be paid by the Malaysian Govern- 
ment in accordance with the provisions of 
the Concession Agreement I -.hope that the 
somewhat complex valuations may be com- 
pleted within the next few months, and I am 
not at present >n a position to give any 
indication of the eventual price to be 
expected.' 


GROSS REVENUE Operating results are less; 
by 7.22 per cent, than the previous 
year but total units sold were 1,027-5 
millions, an increase of 2.7 per- cent 
over 1974, Gross revenue at £15,489,067 
is 26.8 per cent, greater but higber 
operating costs account for a reduction 
of £175,561 in the Net Operating Profit 
of £1,741,571 (£1,917.132 last year), afte* 
adjustment for currency conversion. 


The Annual General Meeting was held on Thursday, 27fb November. 1975. at MtuagcmfOt 
House. Parker Mreet. lomdon, WC2B 5 PS. Copies of the Report and Accounts are obtainable 
from the Secretary at this address. 
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■'!*. BY CHARtES SMITH, FAR WT EDITOR, IN TOKYO | 

;■., ., THE WORD MACKINTOSH has earning the company in the Japanese engineers in York and IF YOU WANT a pair of socks 
meant something You wear to U.S.. but more than the revenue long spells of work by British or a sweater bearing the “Cox- 

keep off . the rain to the from any other country where engineers in Tokyo the com- Moore” label you will have to 

, '*■>- 'Japanese for at' least the piast Rowntree -prodnrts are made pany went to the trouble of pay quite a price and will hare Pc* 

■ . . > . ‘five decades. It now means under licence. The company “ runninj? in ” at its York works to go to a quality store— 

: . £ - something else -as well. From concedes it "could" have formed some of the machinery installed Harrods or Austin Reed for 

the end of 3973 Mackintosh’s a joint venture in Japan to to make Polos at Fujiya’s Tokyo example to get them. 

Kit Kat started appearing on. manufacture its products, in factory. There is .no permanent _ * 

, Tokyo supermarket shelves and which case it would have been Rowntree Mackintosh man over- .. e Iabe bel 0 D S s t ° a P r ‘ rale 
. this week the product went earning dividends, as well as seeing operations at Fujiya, but If , ^ con cern based at Long 

. ••- national with the formal inaugu- royalties on the products made ll executives from the company t,at011, flear ^°““gnara. it is 

: ration of Kit Kat sales in the by Fujiya. Il ls company policy, have visited Japan, so far, in a company which seems to be 

' ■ southern island of Kyushu, however, only to operate wholly- 3975 and there will be-two more sbowjn f relative strength in a 

Japan is the only country in the owned overseas subsidiaries or, visits before the end of the currently depressed industry, 

world which eats Mackintosh’s at a - pinch, subsidiaries in year. The reverse flow of visi- abb “U 5 despite specialising in 

•t; N Kit Kat instead’ of Rowntree's.. which the local partner is very tors includes- a team of Fujiya thc expensive end of a specialist 

' •• was realised at the Rowntree definitely in the minority, retailers and wholesalers who — ™ en . s and hoys’— market. 

Mackintosh headquarters in Wholly owned . subsidiaries, will be visiting York shortly 11 , 1S .dearly feeling the 

York that the first .half of the while jbo longer, rilled , out by to- see how the product is made drau S ht smce pre-tax profits of 

company's name would mean Japan’s liberalised foreign’ in- as well as making a tour of sora ^ £130,000 on a £2m. tum- 

nothing to anyone— except as a vestment controls, usually rep- Scottish golf -courses. over 870 expected this year — 

■-T , pronunciation • problem — in resent a tricky proposition in Rowntree Mackintosh is far the company's 50th anniversary. 

' Tokyo whereas the second was Japan, and Rowntree Mackintosh from having given up hope on —compared with £250,000 in its 
already a household- word. The evidently, preferred hot ..to take the direct exports front. The best year. But Mr. Richard 
Mackintosh Kit Kat which is, the risk. . .... company has held its prices Moore, the managing director, 

manufactured outside Tokyo by steady for Quality Street this is not overly worried about 

the confectionery company, ^ . year, after letting them rise by being able to ride out the down- 

o! r rP » Fujiya, is so like the Rowntree X 3Xul€rSlUP ’ 20 per cent- 1974. It hopes turn. In explanation of the 

original that it takes a Rown- . to get Quality Street.sales back company’s position he puts for- 

tree Mackintosh' taste expert to H 8 partnership with- Fujiya, l0 750 tons in 1976 and perhaps ward a number of pertinent 
, : tell the difference — and some a family-concern but the fourth j t ooo j n 1977 — by which time reasons — but feels the prime 

. 1 ’ '• experts say the Tokyo product largest Japanese confectionery |h ere j S a reasonable chance answer lies in the quality of the 

- V ' is better. . manufacturer, gave .it instant that the Tokyo round of Gatt producL 

: - access to a nationwide distnbu- negotiations may have brought ; - Mr. 

TmnnW t * 011 network, 2 reservoir erf a b ou t a cut in Japan’s dis- /~v «. 

; import quoia technical expertise winch would couraging high rate of duty on 011 31117 

- r have been hard to asemhle on confectionery imports. The ™.v • , production of socks- ortlv until 

• j .R°wnttee Mackintosh Juried tfae mat kei, and an -easy other item on toe compands company ha^ endeav- ^ ler ^ Second World ‘ w “ r ni “ 

i>- direct exports^ of cotrfectioneiy wa y round the bureaucratic and agenda is to launch “After oured 10 “attain a high change came as a result of 

its Jl E m a ^t! ia D S od 5 w5l W ^ adminis tr3 tive problems which Eight”, mints ^nd “Black standard ofquality^ver since erper ienc e gained in manufac- 

s .1 , jj 8 local a€ent ' well ana tend t0 heset foreign mannfac- ” chocolates' as prestige lT was founde d toe present t urine for the armed forces in 

,,C * E ^ ^ operating^! ^Japan. gjff items in. C Japan in thelsame A- ^ Moore Mr. the "^ar and^oduSon if 

.... -v 5*“ ■ hopes to sen 5,000 tons wav ^ was done for Q ua iitj I ^ ard TT Moores father— in swea ters started in 1946 at a 

ShS SSFtSSSm Jr of Kit Kat next year fal B 0 yen s £ ee “ W3S ^ 1925. His .two colleagues at new factor at nearby Ilkeston. 

Quality Street assortment. QSA, a w hich is more than ^ „ , . that time were Mr. H. H. Cox, W hich included hand-framed 

“ they call it in Tokyo, grew ,j ou bie the UJC price of 5p but RfifriPeratcd a chartered secretary, and Mr. knitwear. 

ssteadUy as a popular^panwe 0 niy a littiemore than half what **^11 IgCl William Sbipstone. a knitting ■ • • , a 

gif t item (although at triple the Kjt Kat w0ldd j, ave if it After Eight’s cost Yen 700 machine specialist, and the * nj , fnr a on ° 

— _ UJC price) until two years ago were shipped directly from (over £1) for a small box in business began in Nottingham !^* lr ^f ID ^i lra ! ? ed Mp0 ^ 

when imports hit 900 flpns. But Britain). •— the average Tokyo department with a staff of 12 making men’s ma " et f_5 n<1 a pea ^ export 

Japan’s . recession Tfh e Japanese advertising store, which is hot exactly half hose as they describe them J . at10 Pt . r ® en t- of produc- 

ompled with Britain ^.ipfiattpn agency w hich handles Fujiya’s cheap considering that yon can in the trade— they are gener- in I948 ' Thl ^ 

.-if been hard onQuality Stxert: products has just finished shoot- buy a bar of Japanese choco- ally called socks outside of it ?JJ? - ^I?[ L . t ^ e h e f pa f s,on of 

E ' ill “^5 ^9^ ®£ Vll ? tr ? e Mackintosh a series of commercials in late weighing about -the same One of the first ranges of tbe home market, bat sales over- 

1 flff thinte it will be lud^r to bring ^ around York in- which amount for 450 .yen or less, socks: was an all-wool. Argyle ““ account for a majority 
in 600 tons this year. Its setback English girls post Kit Kat bars They also have - to ; - be re- pattern, a style which to this 05 P rod j uctl0n a nd the company 
in imports, which at the best of j n nyjar boxes and oarsmen frigerated both on the voyage day remains a . firm favourite, r , ece1 ^, . “ Queens 

times have to surmount a 35 munc j, Kat bars, on the from Britain and when they are particularly, it appears, among A ^ard to Industry for export 

per cent Japanese import duty River Ouse. The films, made by stored in Tokyo. But Japanese the golfing enthusiasts. : ’ ' acb,eyemem ’ 

on confectionery, has however, ^ all-Japanese crew, cost consumers have always had a -Nottingham proved to'be only. Towards the end of the 1940s 

- .... raore ^ an counter- £25.000 to make.-. Rowntree weakness for exotic foreign, a short-term home as three the decision was taken to break 

balanced by the success of its Mackintosh's sales director, Mr. products 1 and there is a theory years after it was set up. a fire into the retail sector — until that 

_ licensing arrangement with p Maim, says he thinks that some shoppers actually destroyed its premises and the point all production had gone 

- Fujiya. This now covers n(rf (jj at Hakuhodo. the Japanese enjoy paying through -the nose move to Long Eaton was made, to wholesalers. This meant that 
only Kit Kat but Mackintosh 2 g enC j- could ship them back to for what they think is an Then. almost immediately, much larger stocks would be 

toffees and Polos- and it may England to help advertise Kit exclusive product. Selling another testing time had to be required and to get thc opera- 

spread before too long to other j^t in its home country. . quality goods at quality prices faced with the great slump of tion under way finance was 
products in the Rowntree Rowntree Mackintosh has left certainly seems lo have been 1929. but despite the economic sought from the Industrial and 
Mackintosh range. " r very little to chance in getting the key to Rowntree Mackin- pressures Mr. Moore stuck tn Commercial Finance Corpora- 

The Fujiya deal is earning Kit Kat and Polos launched in tosh’s emergence as the biggest his belief in quality and tion — since then, further finance 

Rowntree Mackintosh roughly Japan. Apart from the inevit- exporter to the Japanese sweets survived. from ICFC has from , time to 

half what similar licences ue able training sessions _ for market. Cox-Moore remained in the time been sought for new plant 


Nicholas Leslie describes a strategy which succeeded in the textile recession 

Conservatism pays off 



Richard Moore at the Long Eaton plant. 


-Li-onon* Puri 


Dawson International, currently 
in the middle of a programme of 
retrenchment 

The answer to that may lie in 
the very conservative policy 
adopted by Cox Moore, Whereas 
. Dawson has been hit not only by 
the textiles recession, but aKo 
by the backlash of some of its 
more recent investments over- 
seas. Cox Moore can be said tn 
have stuck .rigidly lo what ir 
knows and to what it has built 
up steadily by internal srowth. 

Mr. Moore readily admits to 
conservatism and feel* that :t is 
a policy that has stood thc com- 
pany in good stead. At the same 
time, he feds that he has been 
able to balance traditional lines 
with more up-to-date designs 
and ideas without getting 
directly into the very competi- 
tive end of the fashion marker. 

The company is solely in 
men's wear — catering neitlu'r 
for the children's market nor 
for women. There was a brief 
venture into women's knitwear 
some five years ago. but it was 
decided that tins was loo fickle 
a market Tor a company which 

wanted to maintain both high 
quality and profitability and a 
quick withdrawal took place. 


• ’ •'•• . production of socks- only until 

company ha£» endeav- af^r the Second World War. A 


and buildings and the company 
must be one of ICFC’s earliest 
customers. 

A major milestone in the 
company's expansion came with 
the opening in June, 1966, of a 
£100.000 extension to thc Long 
Eaton works which enabled a 
much wider range of product to 
be manufactured. 


Waste 


The company’s two factories 
make two distinct types of pro- 
duct. At Ilkeston, cut and sewn 
knitwear is also made, this being 
a process whereby the article is 
in effect cut to shape— ‘-this re- 
sults in a certain degree of 
waste of raw material- On thc 
other hand. Long Eaton makes 
only the fully-fashioned product 
which means that a sweater is 
knitted tc* shape on a machine. 
This .leads to less waste, which 
is a necessity when one is talk- 
ing. fnr example, of a Cashmere 
sweater which may retail for 
more than £20. 

While quality forms the back- 
bone of the company’s 
philosophy. Mr. Moore points 
out that it requires more than 


just that to ensure that the com- 
pany stays in line or ahead 
of the competition. Continual 
appraisals of existing and 
potential markets are required, 
together with maintenance of 
close contacts with customers. 
Also, it is essential that stocks 
are kept continually available, 
with the customer being fully 
aware of the availability. ' . 

In this respect, an innovation 
which the company has intro- 
duced over the past’ year is a 
regularly updated chart which 
is supplied to customers show- 
ing the stock situation and 
delivery time or any one o£..the 
company’s range of products. 
Also, a small booklet with 
sketches of new spring or 
autumn ranges, together with 
samples of materials in which 
the article is available has 
proved successful. 

-But this does not necessarily 
explain why, for instance, Cox 
Moore can claim to be managing 
quite well in the present climate 
while one of its major com- 
petitors. Pringle of Scotland 
<the other is Alan Paine, of 
Gnd&lming. the men’s and boys’ 
knitwear specialists), is suffer- 
ing. with its parent company. 


Exports 


As far as current plans are 
concerned Cox Moore aims t«» 
concentrate bn developing busi- 
ness on the Continent. While 
thc l T .K. will obviously remain 
a major market. Mr. Moore 
explains that oversea^ markets 
arc essential since the mimltcr 
of quality outlets in the U.K. is 
diminishing. 

Japan figures as pan of the 
marketing strategy, although 
this has only begun to develop 
more recently. There are also 
hopes of expanding in the 
Middle East where markets are 
already beginning to develop in 
such countries- as Libya. The 
U.S. is an existing outlet, but 
being particularly price-con- 
scious cannot be expected tn 
have much current potential. 

As for new products, these 
will clearly come very gradu- 
ally. A step in a new direction 
is being taken in the Spring 
with a knitted shirt. But that 
will be solely a marketing 
operation of shirts manufac- 
tured in Switzerland and it will 
obviously have to be a very big 
success to tempt the company 
into manufacturing them itself. 


Airlines recognise our 
heritage of quality . That’s 
one of the reasons why so 
many of them fly the 
McDonnell Douglas DC-10. 

DC transports began writing 


aviation history more than 40 years 
ago. Since then, we\e built more 
than 3,000 commercial airliners 
bearing that famous McDonnell 
Douglas trademark. 

The growth Of modem air 
transport began in 1933 with the 
DC-1; followed by the world 


renowned DC-2 and DC-3 which 
established DC as a mark of 
performance and dependability. 

The DC-10 wide-cabin jetliner 
is the crowning achievement in the 
distinguished DC line, upholding 
this tradition of service to airlines 
and air travellers around the world. 
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ovemment 


THE SECOND of the questions 
contained in the Press brief 
issued yesterday to accompany 
the Devolution White Paper is 
the simple and basic one, Why 
have devolution at all ? The 
answer given is that " devolu- 
tion will increase democratic 
control, bring government closer 
tn the people, and recognise 
more fully the special national 
.*ha actcristics of Scotland and 
.Vales.” That devolution could 
iring about such a result . we 
acree: and we are therefore sup- 
porters of devolution in 
principle, provided that it 
carries no present or immediate 
threat to the unity of the king- 
dom. Yet we also recognise that 
to devise schemes of devolution 
that will satisfy the main object 
without offending against the 
essential proviso will be 
difficult, especially in the case 
of Scotland. 

This difficulty is greatly in- 
creased by the fact that there is 
a second answer to the question. 
Why have devolution at all ?, 
which is not mentionnd in the 
Press briefing. This answer con- 
sists basically in the fact that 
ail the established political 
parties have an interest m ihe 
growth of Scottish and Welsh 
nationalism and Us effort nn 
their own represen I a tinn at 
Westminster. The Labour Party 
in particular, has been urn lor 
strong pressure in make 
sufficient conc»v«inns to Scottish 
Nationalist .sentiment to prevent 
the loss of more Pnrliamenlary 
s.mk The need to make political 
raieii I at inn* of this kind mu«» 
multiply the intrinsic difficulty 
of the task. 

Scottish feeling 

The proposals for Wales are 
likely to arouse far less con- 
troversy than iho.se for Scot- 
land. Without ignoring the 
fart that Scotti-h nationalism 
has been largely fuelled by the 
discovery of nil in the North 
Sea and they still have hopes 
1 .1 their own in the Celtic Sea, 
majority of ihe Welsh 
people arc firmly against any 
kind of separatism and will 
pvobabh be content with the 
c:\ihlishmenl of an Assemhly 
which give-: elected representa- 
tjves a chance to do the work 
That has until jmw been largely 
iii*ne through" nominated com- 


mittees and to take Welsh 
interests fully into account over 
a wide range of policies. 

In Scotland, the case is quite 
different Although the Scot- 
tish Assembly is to be given 
very large powers, the Govern- 
ment's correct insistence on the 
economic and financial unity of 
the Kingdom will annoy both 
the Nationalists and those 
members of the Scottish Labour 
Parly whnse uneasiness was 
already apparent when it be 
came known that the legislation 
was not tu he passed in the 
present session -of Parliament 

Local Government 

That is not to say that the 
SNP will necessarily reject the 
White Paper proposals out of 
hand. It can claim them as the 
first result of its pressure, play 
on the feeling that' Scottish oil 
should he used for the good of 
Scotland alone, and then work 
for a gradual extension of 
Scottish independence. Given 
that the proposals eventually go 
through in something like their 
present form, therefore, the 
Government in Westminster 
will have tu he constantly on 
the watch against action that is 
ultra circs, and so will Scottish 
MPs at Westminster. 

This leads on to the question 
of overlapping spheres 
ant honly which, with the vague 
proposals made for the 
Assemblies tu raise independent 
revenue of their own. is the 
main uncertainty arising out of 
the White Paper. The re 
organisation of local govern 
mom is too recent for yet 
anutlier early reorganisation to 
he practicable. Yet, with pro- 
posals for regional arrange 
nients in England a* well as in 
Wales and Scotland soon to hr* 
put forward and new links with 
the EEG being constantly 
f urged. 1 here is a very real 
danger— as the Prime Minister 
himself suggested publicly 
week or two ago— that the 
country will become over 
governed. If these Assemblies 
are established, it seem.* inevit 
able that there will sooner or 
later have to be another re 
organisation of local govern 
nient which, one hopes, will be 
less expensive than the last. In 
such a reorganisation, the 
Assemblies themselves would 
have the right to claim 
considerable say. 


A new note from 
the NIESR 

,\ 1 A TIME when «n mu eh several subject «. The importance 
M*ty is hr- hi- expressed «*f both market and monetary 

* underlying Inn-lcrm Omni* 

:• rent* to mir Political ami com- o earlier Kev.ews may 

system, ihe cmlmued ex- ^ lha ' ,I,P J have s , ot h " ld 

’. vticc of the foi.r-vcar business '»»’ dmn ™; nl w 1 h r e " 

o.-le is a cause for they read of the need I to control 

money and credit in the upswing 
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What are the political implications of yesterday’s proposals for the TJ.K. 

takes an overall view of the logic behind the package and what it portends fo 
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I N all the mass of words that the opinion polls show that at 
have been uttered on the least half the Welsh electorate 
subject of devolution since is happy to' stay as it is. On 
it became a live issue about ten the other hand, once the 
years ago, the truest were con- political situation in Scotland 
tained in the Kilbrandon Re- has forced devolutionary conees- 
port. “The paramount reason sions, the analogy with Wales 
for demanding or rejecting in- becomes hard to resist: and it 
dependence must always be is a fair bet that a White Paper 
political. For separation to sue- which simply ignored Wales — 
reed it must command the an area with its own lan- 
general support of the people guage and a genuine, if 
concerned. If it is not widely rudimentary, consciousness of 
supported it is a complete non- historical • nationhood would 
starter: if it has that support cause the political tide to rise 
then even the most serious very rapidly, 
economic obstacles will not be The first thing to realise 
allowed to stand in its way." about the -White Paper, there- 
What is true of complete in- fore, is that it is defensive. The 
pendence is true of inter- Government Is giving, in its 
mediate solutions such as the own view, the least that is coni- 
Welsh or Scottish Assemblies, patible with preventing a real 
The problem is almost entirely political debacle in Scotland, 
political. Once decide what and it has tacked on the Welsh 
general degree of devolution proposals as a hedge again>t 
will meet the political needs of the future. Seen in this light, 
the situation, and the details are the package looks odd. but 
relatively unimportant understandable. The tone is 

The key question about the generous but the reality is a 
Government's proposals for bit grudging in the Scottish 
devolution in Scotland and case and if it is not grudging 
Wales is not so much, therefore, enough in the Welsh case 
whether they are administra- (given the present state of 
lively elegant or cumbersome Welsh opinion) that is only 
but whether they are pitched at because . the Scottish analogy 
the right height to stem the has distorted the Welsh pro- 
separatist tide that is sweeping posals- The Scottish Assembly, 
in on the UJv. If they are too with all its panoply of legisla- 
weak they will simply increase tive powers and Executive, is 
the demand for stronger mea- there, but the most powerful 
sures. If they are too strong centralising influence in the 
they will simply become part of UJC. the Treasury, is still very 
the disease they are designed much iaTtbe picture. 


to cure. 


Opinion 
polls 
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and to finance Hu* public sector 
ments *' by 
rum ihe private 
seel or " rather than through the 


, , nrcdiclions 

m in confirm that ihe cyclical J n| , n| of 
pattern still ext5j^. 

The National Iiislitul 


economic 
e cle- 

rNOtial tudgnicnf. Tltc 
aspect of ilie Instrimc forecast 
he- nwst open in qin’shnn is its be 


Iseve- that the G.K. recovery ji,,f ibat busnu'ss slocks will 
u-.I he very mode rate and that continue fdllmg Hiroughout 
-.1 will not h» before that jn7«». But it is not surpris- 

• I'l'.put resumes it* normal 3 \ n ~ that the Government's own 
per tent, growth. If this is any- forecasters are prepared for a 
Thing like right, seasonally ad- resumption of stock building as 
; us ted adult unemployment will recovery gets under way. 
level off next year at around For the moment, the main 
Km. and will not drop off very doubts centre on the Institute’s 
much m the next two years. But enntinuing heavy reliance on 
anvonc expecting the institute to incomes policy, as the main 
for a large domestic stitnu- weapon in reducing the infla- 
•ii; on this basis will be dis- t lon rate. The unanswered 
?p?Dinled If the Unions can- political question is whether it 
t.rtue to co-operate in wage possible to have the incomes 
restraint some "modest stitnu- policy which many economists 
J:b" should he considered next 'without the. accompanying 
•spring, such as a relaxation of riistnrtions which they dislike, 
hire-purchase controls. But un- i t j s often fnreotten. that 
lost the rate of inflation is official opinion turned decisively 
ch-arly coming down a sub* [ n favour of incomes policy this 
slant ia! reduction in unemploy- summer because of the belief, 
-*cnt should not he attempted hacked up by an unpublished 
;n the institute's view. official report, that market 

r forces were failing to make any 

rOT Cry inroads on wage inflation in 

This is a far cry from its ihe private sector. A new piece 
attitude four years ago when at of research in the November 
3 .similar point in the cycle it Review casts doubts on this 
advocated £L5hn. stimulus, whole lino nf reasoning by <«a- 
which would bo very' much posting that th>*rn has been, 
hidher if translated :mo present- throughout the lfi70s a trend 
liiiv "values. The n *w attitude is for public sector wasos r*e 
n?t a sr-n of hard-hearted ness, faster thin private sector ones 
b it show; that the futility of and that thi-- became narriou- 
•rx'ing to cure unemployment by brlv pronminrod in the last 
niiuriit" vast sums of spending con ole of vp.-,r« Tii** ari^itnent 
--,-j\v<T *inlo a highly in fiat; unary i< far front heing rnnclitded: but 
'.,-nnmv ha* been learm-d. the Infinite finding* do show 


It is worth spelling this out. 
It is not simply that all revenues 
(including oil revenues) apart 
from the small discretionary 
rates surcharge, are to continue 
, to go to the central Govern- 

Nn sensihle judgment of ment For the' allocation of 
vesterday’s White Paper can be resources back to Scotland will 
made without prior recognition also remain very much a U.K. 
that in Scotland at least, the matter. The Secretary of Slate 
current U reallv strong. for Scotland (for example the 

Th % s ™ t roS i ""‘ I? tir^poni 

now srrl i 1 ?.^- P. nnalist ; n tn ' ne sibility for economic planning, 
not aclually natio for regional industrial assistance 

The Uiurch. the j!V,.' c :^ fl Th _ and investment through the 
nninity. tiie univtrs.tie. aD Scott j sf| Development Aeency. 

media— from the qualit. Westminster will remain respon- 

m the popular— jre ail devo- sj}}|e f{jr hous j na finance in the 
liitinnist and ready to ^ecnme private wctor and wiJ1 beep fl 
more so if their P r *wjt T p Serve p„ W er over rents. Ahnre 
enthusiasm is thwarted. The of colirw ^ size nf the 
farla-dic outcry from the Scot- Wock grapt ro Sent, and fand 
n*h Press over the apparent Walpg . wil j be determined in 
delay in Ihe introduction nf London 

ihe Devolution Bill is only the The Scnttish Executive wUl he 
mn-st recent example of the aWe t0 h8t , g 5 e over this and 
climate of opinion. It is some- thpre wi „ be much ‘•consulta- 
times implied that there is ^ «. but „ stu dv 0 f Appendix 
something discreditable about c Df tbe white Paper on the 
the Government's giving in to pn , ce dure to be followed here 
“mere” party self-interest in ^g^ts that Whitehall will 
introducing devolution pro- c0 ntinue to hold the whip hand; 
posals. But the political system aTld that j ts fi at will in practice 
is intended to harness the self- extend where the theory' of this 
interest of politicians to the devolutionary. exereise says it 
public good, and if the sue- should not — namely to the 
cesses of the Scottish National detailed allocation of resources 
Party have frightened the within the block grant itself. 
Labour Party it is with good The experience of Stormont is 
reason. very much to the point here. 

The situation in Wales is, of The Northern Ireland Govern- 
course, different. The strength ment was permitted (as the 
of Plaid Cymru is localised and Scottish Government will not 

MEN AND MAHERS 

High Commission in India which 
would have given him more than 
twice the BBC salary, because 
he believed in the idea of radio 
journalism. 

Aside from his BBC duties 
Boyle is a prolific biographer. 
His subjects include Lord Reith, 
Leonard Cheshire VC, and of 
course Brendan Bracken — who 
promoted the post-war merger 
between the Finoneiai Tim»*x 
and the Financial Neves to form 
the embryo of to-day's Financial 
Times, and who was. in tact, 
the original “Observer” on the 
Men and Matters column. • 
Under Hetherington. Boyle’s 
task is to rc-in Leg rate Scottish 
news and current affairs pro- 
grammes into a single unit from 
the four separate divisions into 
which they currently fail. 
Hetherington himself has to 
mould an identifiable BBC Scot- 
land that will be able to cope 
with the probability of increas- 
ing nationalistic pressure, poli- 
tical devolution in some form or 
other, and any other imponder- 
ables which may occur. To help 
him the BBC is likely to give 
him another senior man full 
time, plus possibly, a few others 
or loan. 



lAtmari Burt 

Unveiling the proposals yesterday, Mr, Edward Short. Lord 
President of the Council. Now the dice have been thrown. 


be) to offer its own inducements 
to attract investment from out- 
side — hence the existence of a 
Northern Ireland Minister of 
Commerce. But Ms ability to 
allocate its own resources, as 
theory demanded, was limited 
by die fact that its block grant 
was frequently cut to starvation 
limits, and it often had to apply 
to Westminster for supple- 
mentary financing, over which 
tiie Treasury was able to 
exercise detailed control. 

These provisions are fax more 
of a limitation on devolution 
than the more obvious reserva- 
tions. such as the U.K. Govern- 
ment's right to veto a Scottish 
Bill on “general policy 
grounds”: for the farmer con- 
trols are continuous, subtle and 
hard to turn into general 
political discontent, while the 
latter, involving a highly public 
showdown, are unlikely to be 
employed except in extra- 
ordinary circumstances. The 
main political question is 


whether Scottish public opinion 
will grasp all this and whether, 
if it grasps it, that will discredit 
the package. . 

At present the majority of 
Scottish Labour MPs seem lo 
believe that enough has been 
done to give them a defensible 
position — that is. one that will 
open the SNP to charges of 
irresponsible extremism if it 
rejects the proposals, but will 
not open the floodgates to 
further demands. There are, 
however, two conditions. The 
first is that the Government's 
economic . policy, overall, is 
sufficiently successful in the 
first years of the new arrange- 
ment to prevent a general 
impression that Scotland is still 
not getting a fair crack of the 
whip The second is that 
Ministers should conceal their 
doubts about the whole process 
now that they have oiade up 
their minds, and go out and sell 
the deal with some appearance 
of enthusiasm. 


This last proviso may not be 
easy to fulfil- Doubts are still 
very much to the fore in the 
upper reaches of Government. 
Some of these are near expres- 
sions of exasperation and con- 
servatism. The whole thing is to 
many members of the Cabinet 
what Mr. Willie Ross injudici- 
ously described it as in the 
presence of the Scottish Labour 
Executive the other day—** this 
bloody racket.” But there are 
more serious objections, which 
may be grouped roughly under 
three heads. 

The first is the question of 
eettina the legislation through 
Parliament The Prime Minis- 
ter's explanation of the reason 
for ddaving the passage of the 
Bill until next winter has been 
received with understandable 
derision, but it seems that the 
question did loom large in the 
Cabinet discusion. The memory 
of what happened over the re- 
form of the House of Lords dur- 
ing the last Labour Government 
is still very strong, and where 
legislation cannot be put under 
guillotine for reasons of consti- 
tutional propriety the possibili- 
ties for ingenious filibuster are 
genuinely great. 

More important is tne 
question of who might be doing 
the filibustering and why. The 
so-called “ English backlash " 
consists of two parts. Ooe is 
English Labour MPs who feel 
thoroughly disgruntled at the 
prospect of voting for a measure 
which they believe will increase 
the leverage of Scotland and 
therefore its ability to steal 
economic resources which might 
otherwise have gone to their 
own constituencies. The pres- 
sure for creating English 
"regions" (or even a full-scale 
federal Britain) is no doubt a 
bit far-fetched and the Goveni- 
menl's proposals for English 
regionalism, due out shortly, 
will not need to be much more 
than a token gesture. But the 
feeline that Scotland is being 
favoured to the detriment of 
other needy a eas — particularly 
the North-East and the North- 
West— cuts across the normal 
left-right lines anti may cause 
some unpredictable voting 
effects. 

The Conservative Party — the 
other component of the " back- 
lash"— is split on this subject. 
A few keen Scottish Conserva- 
tive MPs believe that the 
Party's fortunes in Scotland can 
be revived by supporting the 
White Paper, or something like 
it But the majority feels 
deeply uneasy about the whole 
devolutionary principle with its 
overtones of *’ break-up:” and 
the more cynical of them, hav- 
ing written off the Conserva- 
tive Party in Scotland anyway, 
do not see why they should 
now help the Labour Party out 
of Us troubles there. 

Finally, there are the doubts 
which'may be lumped together 
under the heading of “ unexpec- 
ted side-effects.” The least 


serious of these is the White . 
Paper’s effect on local govern- 
ment. It seems probable that , 
the imposition of the Assembly 1 
on top of the recently reorgan- 
ised Scottish local government 
structure will cause tiresome 
political and administrative 
complications. It will not be 
long before the Assembly is in 
conflict with the vast and 
powerful Strathclyde regional, 
government— a council which is 
at present under Labour control 
and a considerable source of 
Labour power in Scotland. The 
logical thing will he to try and 
unscramble the new regions. 



Electing the 
Assembly 


K 


More worrying still are the 
complications arising out of the. 
method selected for electing the 
Assembly- There is going to be 
a rare old political dog-fight at 
the end of the first Assembly 
term when the original con- 
stituency boundaries are Te- 
drawn and Assembly men that • 
ran in tandem in the first elec- 
tion are allocated to one or 
other of the sub-divisions into 
which their former joint con- 
stituency was split. But the real, 
problem is the prospect of an 
SNP majority in the Assembly 
— a disaster which could be 
caused by a swing of less than 
10 per cent. The Labour Party 
must either face this risk or 
else adopt proportional repre- 
sentation tas suggested by KDr 
brand on), thereby opening a 
Pandora’s box of electoral re- • 
form. 

Lastly, there w the near- 

certainty that the Assembly will 
cause the loss of a net 20 seats 
lo Labour in the Westminster 
Parliament. The pressure to re- 
duce the "over-representation" 
of Scotland is already under 
way from the Conservative side 
and the argument in equity is 
unanswerable. Why should a 
disnreportionate number nf 
Scottish MPs be allowed to vote 
on legislations affecting 
England only while English 
MPs are debarred from voting 
on Scottish legislation? 

All these doubts will not pre- 
vent the final passage of the 
Devolution Bill in something 
like the form proposed in the 
White Paper. Politicians will, 
always tend to try to meet the 
most immediate threat — in this 
ease the SNP— even if their 
defensive manouevres can be 
expected to cause trouble later 
on: and Mr. Harold Wilson and 
his colleagues are taking a 
gamble because they have very 
little choice in the matter. 
Nobody can be certain that it 
will come off. but now that the 
dJce have been thrown we are 
all, in effect, committed, if we 
believe in the continuance of 
a United Kingdom, to carrying 
off the occasion with the best 
possible grace. 
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Boyle for 
BBC Scotland 

Andrew Boyle, editor of the 
BBC's World at One programme 
and equally well known as a 
biographer of famous (and 
sn me what odd people) is about 
lo assume a new role. For a 
year at least he is going- to join 
ex Guardian newspaper editor 
Alistair Hetherington at BBC 
Scotland whfere he will be in 
charge of news .and current 
affairs. 

From Monday Hetherington 
assumes full command of the 
BBC coverage— both radio and 
TV in Scotland, with the title 
of Controller. Scotland, and he 
has a formidable brief. Not 
only does he have to revive a 
service which has rather lost its 
way. but he has to set up a 
mini-devolution: the Eeeb is 
very much aware that there are 
major political changes in the 
pipeline as far as Scotland is 
concerned, and that these will 
not only affect the reporting of 
events by the Scottish service, 
but the very constitution of its 
own organisation in that part of 
the world. 

Boyle qualifies for a position 
in this new organisation on 
several counts. For a start he is 
Scottish and born in Dundee 
(thouah only because his 

mother insisted on reluming to 
her home town from England 
Tor the bmh of each of her chil- 
dren). More important Boyle 
has always been in the forefront 
in promoting " good . ..radio 
journalism which culminated, in 
his partnership with the late 
William Hardeastle in the 
highly successful World at One 
programme. 

Boyle, 55. has been with the 
BBC or. news and current affairs 
since 1947. and claims That his 
decision not to move over to 
TV when that became the vogue 
was a deliberate one. In fact 
bis first job with the BBC— 
working on Radio Newsreel — 
he to«»k in preference lo the 
post of press attache to the 


group, which has provided 
quite a list of public office 
appointees, including Charles 
Viltiers to be managing director 
of the IRC. The dismantling 
of the IRC came to be rued 
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Getting on 
with the NEB 

Leslie Murphy was in uo 
doubt yesterday how the City 
views the National Enterprise 
Board. In a word, with sus- 
picion. That being so, he still 
found ** everybody rather 
enthusiastic” when he sought 
advice around the place about 
accepting the NEB deputy 
chairmanship. The Square 
Mile, he thought, was above all 
a pragmatic place and realised 
the NEB “won't go away" 
though the Tories appear ready 
to scrap It ( shades of the Indus- 
trial Reorganisation Corpora- 
tion’s demise j should they 
return to power. 

Murphy is deputy chairman 
of the Schroders banking 


u If anything will kill devo- 
lution that will!” 

by some top Conservatives, so 
perhaps Murphy’s job will last 
the live-year term set by the 
Government. Survival wiil 
depend, he recognises, on per- 
formance (particularly in rela- 
tion to British Ley land) and 
one of Murphy's aims is to 
“ rake politics out of it. This 
may be an idealistic view, but 
I chink we'd like to be -left 
to get on with the job." 

Whether that will be possible 
in the face of day-to-day political 
pressure is debatable. Now 60. 
Murphy’s own politics, un- 
usually for somebody in his line 
of work, are of the moderate 
Labour variety. He was a civil 
servant for 18 years, which in- 
cluded a stint as private secre- 
tary to Hugh Gaitskell when he 
was Minister of Fuel and Power, 
and in the oil industry for 12 
years. 

His present outside jobs in- 
clude membership of the Royal 
Commission on incomes and 
wealth. The Government is 
awaiting that body’s report to 
decide on future top salaries. 


having decided against imple- 
menting proposals that would 
have put the salary of Lord 
Ryder, NEB chairman, at 
£45.000. and Murphy’s in the 
£30.000 to £35,000 range. In the 
event, as the two full-timers 
Ryder gets £31,850 and Mu.phy 
— -who will continue for a while 
to handle some of Schroder’s 
Middle East affaire — £26,000. 

Murphy was among nine NEB 
members announced yesterday. 
Apart from Ryder, Murphy, and 
the four-man organising, ■■com- 
mittee. the others are- John 
Lyons, general secretary' ’of 'the 
Electrical Powers Engineers 
Association: J. Lawrence 

Diukinjon. managing director of 
SKF (U.K.) until last month: 
and ICI director Bill Duncan, 
with the company since he left 
school and rising to bead North 
American operations before tak- 
ing charge of overall comraer 
c!al planning. Last week, fore- 
shadowing the appointment of 
Lyons, very much an anti-estab- 
lishment union leader, I won- 
dered who the NEB’s balancing 
choice of unlikely businessman 
would be. Dickinson probably 
fits the bill. He became manag- 
ing director of Swedish-owned 
SKF (UK.) in 19R7, and two 
years later found himself and 
his company on the blunt end of 
State intervention when the 
NEB’s ancestor the IRC blocked 
SKF’s attempt to acquire Ran- 
some and Maries. 

Dickinson. 62. is still on the 
SKF Board, and his active 
participation in the CBI 
probably impressed Ryder.’They 
should hit it nff in one other 
way: like Ryder. Dickinson 
believes in arduous hours, 
rising at 5.15 and being at work 
two hours later. 


Bang 


What would you call a dove 
with a machine gun ? 

A military coo. 
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ure 3r Scotland, reports Chris Baur, the proposals are the least needed 
r a consensus. But they are far short of Nationalist demands, 

|V| » >uld terrify the -Tories, and give Labour grave problems 

but a wee 

lllimor^-l»eastie :t ■ 

• v. far the GoWaimnenfs vigoicaijy puradn? these- pro* At the other extreme, the servative Party's two ticklish 

, " '"’‘I'lv lt ,'te Paper -oil devolution has posals through to legislation;' White Paper proposals wfll objective^ in the Westminster 

v ; va.. ’ i almost as nerve-xaddng as and, second, the readiness with terrify most Scottish Conserve- debate on devolution could well 
‘ ' for those splendid whidh it is prepared to accept tives. They hatched the chick be, first,- to" force a much more 

: '‘. r i! v^arican scientists to produce in^H?oviiig 'ameiidments, at least which has 'grown into the poti- restricted package of powers 

■ • under-water pbotographs to'raise thestatiire, if not to. in- tical vulture now solking on for the Assembly than the 

Mlllrf " fr he Loch Ness monster: the crease the actual powers, -of :the their shoulder. The Party is in Government proposes (or to 

. T documentation will profc Assembly.- open disarray and is frequently prevent the Assembly’s creation 

' ,n itvi pr ° Te t0 be Stiet'eaTblgrraa" . jj. ^ a ^'' weH t<J ^ first,' In unbelievable - con- altogether), and second, to 

r '-riars^ e edges, the source of end- thnngh ^y, a Go'yefn- tradictians. Last week’s Govern- avoid . getting stack with the 

. controversy and many shat- meD t is trying to satisfy. .Its me tit decision to delay' the blame for either, 

l -‘HU fbp White Paper will certainly not legislation on til the " :Ba twhat if the 'Conservatives 

*lt estic Parliament which the sa tisfy tb e Scottish National 1976-77 session was simnl- JT 1.L.1U4 a. 





The question of “Scotland's oil” has long been a rallying cry of Nationalist MPs like Jflfrs. Winifred Ewing. But tax 

revenues from it -are to remain firmly in Westminster’s hanfl it- 


do become labelled as obstrtic- 


-Vscinblv SSnrS ff-fi ft** £« -“J* W— ** 

’ a, ». .w«-i “T“ izzzz s r.‘: 


-■5 SS»TL»«>4»i elation pledges. 


1 'Kfcfe. ever since Mr.. Edward 

■ - i A^th first spotted the thing ^ the notion of a Scottish Par-- 
‘>r:ciTu] fay 1968 ' - - Lament firmly m the electorate s 

,s,, wi.- 5 art W this urindouMess .seem ®wd : «nd for gradually ^ag. 


instruments both for lod*- election pledges. two years under the Nationalist 

he notion of a Scottish Par-. - avalanche? There is not all that 

mt firmly in the electorate’s much more to.be lost. Since 

and for gradually raising. v^viuprUlllljCU 1955,. the Ptorty has been re- 


'* ::ii.K mmdbe’ a srotesonelv- * unfair expectations about . that Parlia- r Yet even their cotivictlon now duced in Scotland from 36 to 16 
*•■••’■1 i: *|i* P ,rai«i narticularlv South of meat's powers. While the ^latest seems to be compromised. In MPs. It must surely be getting 
' ’ «*‘-d i„ IT Border where it Is probably opinion polls show only a- ao-per. September they began a care- towards that bedrock support 


, n nackae® mav be indeed as Nationalists also know that ..If Devolution Committee describ- more seats in Scotland if its de- 
.. a - earnest ftil<uvme - not- to sav people are asked instead tolisbing their proposals for an volution policy went sour. But 
v ,‘k "T^nriEht ’ dfstnrMnp ennees- ^ Powers they would -like 4 Assembly. It might also expect to take one 

V? 18 * 5 to a Celtic bunch' of Scots Parliament th have,, a But the crunch came earlier ° r two seats back from the 
■ i.i , ,‘ AtitutinnaI hooligans. . much larger proportion will im- this week, * to the sound of roustotoencies 

. ;\ l!r fe mediately describe something screediing brakes which could which, the SNP has not ade- 

^JofA minimum - 0181 is tantamount to complete be heard all over Scotland. The Q uatel F nursed. On a cold and 

• ’ > i! T>di e iniUUilUni self-government In that -{#na- Conservatives’ September pro- cyiucat calculation, the Tones 

;• *--:u b-.£ is a fair-sked .package^ Yet tion, any Assembly . which.- is posal that the Assembly should sitQ Pfy know that they need not 

probably also the bare, hedged about with endless Week- have total discretion in decid- .^ el y 1011 56445 t0 wln 

'••• ' '‘■■r-J ittuim needed to find a con- mg. options Westminster, .induing how to spend its block grant P°wer at Westminster. 

ius in Scotland. Its capacity which enjoys freedoms which -from Westminster was. blush- Labour -.can afford no such 
capture that consensus, and are only reluctantly . and* res- lessly converted into a proposal luxury. It needs its Scottish 
’• V'. it will depend on two quite. trlctively awarded, will appear that the block grant should, in seats To govern, and in three 
• .> .i: ;.<^cal. factors: first, the degree' to be a disappbintment. The fact, be paid. to the Secretary. of dozen of Its 41 Scottish con- 
■ " r > ^determination - toe Govern- Nationalists can only profit from State for Scotland. - . • stituencies it Is now being 

demonstrates in. disappointment. Seen from Scotland, the Con- challenged by. the SNP. It is 


the vast majority of. Labour's 
Scottish supporters — just over 
lm. of them at the last election 
— that the Government must 
now convince with its devolu- 
tion package. It is among those 
electees that defections to the 
'Nationalists must be halted and 
reversed. Preliminary sound- 
ings. with toe Labour Party — 
which has come only gradually 
and most painfully to toe 
majority -conclusion that it must 
have a powerful measure . of 
devolution to survive — suggest 
that the reaction to the Govern- 
ment’s proposals is one of dis- 
appointment and. in some 
qusriers, of severe shock. 

The Scottish executive of the 
party, having had its arm 
twisted halfway up its back by 
Transport House last year to 
force it. to accept the very idea 
of an Assembly, has already 
been stunned by last week’s 
reward for its troubles: a year’s 
delay in producing the thing. 

The leading exponents of 
maximum devolution will' find 
great difficulty in endorsing the 
White Paper fully. There are 
already some angry m titterings 
about the need to create an 
autonomous Scottish Labour 
Party, with far looser political 
obligations to Transport House 
and an ability to defend itself 


with weapons of its own choice 
rather than the inadequate ones 
being thrust upon it. 

For Labour’s devolutionists, it 
is true, some interesting con- 
cessions have been offered by 
the Government. Perhaps the 
most;, notable is toe decision to 
split the accountability of the 
Scottish Development Agency. 

The White Paper contains no 
timetable for implementing 
the proposals. It includes what 
some Labour managers regard 
as an unnecessarily aggressive 
rebuttal of the case for allocat- 
ing a share of North Sea oil 
revenues to ' bolster the 
Assembly’s income — a case now 
supported by a large number 
of Labour voters who are well 
aware of the extraordinary 
anomaly in the fact that Shet- 
land has been allowed to 
impose its own “oil tax." The 
Government plan, moreover, 
artfully selects local authority 
rates as toe best means 
whereby an Assembly could 
raise “ useful " extra taxes, a 
horrifying _ proposal for rate- 
payers who’ have just seen their 
rate demands leap up. 

It proposes a further increase 
in the indastrlal and employ- 
ment policy powers exercised by 
the Secretary of State for Scot- 
land, yet it gives the Assembly 


no meaningful role in those 
fields. The apparent concession 
of devolving to the Assembly 
“responsibility for the activi- 
ties of the Highlands and 
Islands Development Board as a 
whole” is instantly diminished 
by the Secretary of State’s pre- 
rogative to write the guidelines 
and set the cash limit covering 
the Board’s principal activities 

Of course, some of this could 
be rectified. Scottish Ministers 
are making great play of the 
fact that the White Paper is 
open for negotiation. Although 
a consultative document and 'a 
preliminary White Paper were 
issued in the summer and 
autumn of lost year, toe Scot- 
tish Office alone lists 94 public, 
political and specialist bodies 
which, it intends to consult 
again. During this process, and 
depending on the strength of 
public and private reaction from 
Labour-orientated organisations. 
It may well become possible, for 
instance, to give a further com- 
mitment on timing. 

It is these responsibilities 
that are at the heart of the 
political debate in Scotland. 
And much of the fancy dancing 
which both the Government and 
the Labour Party’s National 
Executive did last year 
recognised this truth. The 


September, 1974, White Paper 
said: “There must be scope, 
too, for real initiative and par- 
ticipation at toe level of the 
Assemblies, lor instance in the 
drawing up of regional 
economic plans.” The Labour 
Parly’s NEC pre-election state- 
ment went further. 

Close ranks 

Yet toe White Paper gives 
scarcely a backward glance to 
these powerful sentiments. It 
simply says that to concede 
these points would destroy the 
economic and political unity of 
the U.K The great difficulty 
for the Labour Party in Scot- 
land and the Scottish TUC is 
how to achieve these improve- 
ments without appearing to 
reject the Government's pro- 
posals as they stand. The over- 
riding requirement at the 
moment is for the Labour 
movement publicly to close its 
ranks against the bayonets of 
the Nationalists and the wild 
buckshot of the Tories. The 
Government can probably count 
on respectably good discipline 
for a while. How long that 
lasts will depend -on the speed 
and the strength of the legis- 
lation which is ultimately 
delivered. 
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^vAmimr' noinc me, and after repeated readings* tial treatment and discrimination question of incentives to export 

"Trowing D41US I still really do^ -not understand, is already in the air. Mr. is at this time of such paramount 
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.... « the ChairtnarL stated to • be .a •"projection w paniment, and no doubt Mr., national level to secure the nght 

..jina Econpmic Deb^omifnl rather than "the object of be treating us goon sort of skills.- and talents to do ; 

mittee. - ' . pdlicy."?.- -What on earth- daps *to. another homily of his on the the job. ' 

"*•_ ■ , n ,,r'n .1 that mean 7 . ■•. ■* changing role of government - Currently, most export sales 

Unfortunately Tdid not see the • One wonders whether thf re are staff are regarded aspoor rela- 

. .your article. (November 24) see me . . _ 0 js« c j a j ls j e w. ( or right) tions compared with the maxket- 

• •- ; :h 7 ?whS™i? S 0 f t Dne ( of wfroe to his can. explain to industry and log and sales personnel respou- 

1 l « chairman of one of indeed to the country at large, sible for the mass home market 

' ' a S nmI ^ which is, of course easier to sell 

"r-ne tlrSs^f Ftfeiehce' for***® the accusation toat terms, what corporatism is and |? 40, i™ h h ‘fk 

. s problems and ^prospecte.-^^rto)!- _ If l halt perhaps q ’ arg Sources able exceptions— is that export! 

; make r^o^epdations to; fiaye u erstood . ofXupport diminishing but also staff are poorly paid, and thus, 

V ' parties-give them a wide- t* £Ei“Tt toe wSiaVSt^all toat far tend- to be of a relatively low 
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posals of .February., of this «tes from plan to be inw • For examDle. for everv one 


r on.. which .the. .Government uprated to. subsequent actions so 

bored 'its/fSOm. dereloptoent that the -plan . is ultimately XVcaSODS IOl 

:me, -we set out our. remedies, achieved or' is modified to take 

trai to this were ; the pains- account bf experience to date. pniinrsitinil 
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ted' that the RBy^roblem of these grounds I rather suspect far as l am concerned this is the international market place 

British cJothinli mdustry'-is that Govenraieirt expenditure is certainly hot the case. I have >“ favour of the home front, 

need- to 'reorganise .its pro- out of control or., to he fair to no evidence whatever that toe M. L w ebo-Bowen. 
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lew dear? . a poUtical team toat bears con- behm done^ aZ "ffi, 
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T --■• L. u 1 '. ' and capable -of the most subtle wohid be:well advised to start }“ ^ 1 

Jnmntrnlied *«*«««•/. IM. w -W xt fw.by.apologiilng fahrly frequently _ 

j iiwuu.yuvu ^ "gibberish . is. nothing short of and publicly for whatever part lD fact - inflation accounting 
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OuDICUCgOOK gibberish whenever it oeeura, or Britain to its present plight He 'result of confused thinking. The 
* . , - * ..from what ever quarter. In our couldthen follow on by listening cause of toe confusion is infla- 

m Mr. .A, Gardner. • own interests, as often It Is a to the successful entrepreneurs tion and not the present proce- 

Ir— What “ oibbledegook " doa* tor incompetence, w -in . this country rather than the dures - and toe introduction of 
contained in toe report on worse, . it is: .intended to industrial bureaucrats of toe procedures will obscure, to 
evidence to toe- deliberately jaislead. Let us not cBL^-- - . ' toe vast majority of toe users 
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troUaw^SiliiT” wd «a?| Nr - Pontefract, Yorks. H^WErdS 01 att , a «± the root _ cause of inflation 
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Sir,— Anyone following toe letter “The Cost of Selling erased by _accounts which in- 


Rewards of 


FiWtt The Managing Director, 
Gras International. 


of accounts, toe true relevance 
of financial facts. The solution 
to the problem is in the hands 
of. the accounting function - of 
government industry and the 
profession who have -failed to 
attack the root cause of inflating 
and in whose hands so much of 
the control currently lies. 

The introduction of inflation 
accounting' procedures as a 
statutory requirement will 
guarantee that worker parti cipar 


Qfw,? V.V., ^ 'v-.wirtpp then went ' Sir» — ^Anyone (ouowxng «*»» V.U 3 I. oi ocuiue at ujcu ujr avxuuuis wiucn xa- 

I 1 *® 1 - iSasurv growth of- British corporatism (November- 24) undoubtedly elude subjective assessments 

siSL? 3 S JfL 1 ro S ?he will not have been surprised by voices the concern of all small will reduce the credibility of 

your front-page -report (Novem- exporter enterprises in this management, and toe participa- 
nts ber25)thattoe Governmentand country.. .. .. . tion will grow from an unsold 

as ^ some leading companies have Whereas his suggestion for basis. 

*a started to discuss plmming agree- a Government grant has some W. \B. Miller; 

^■cyrij^e^ FoTtoeUfe. of ?MntS,an?toat & of preferen- merit, I ^believe. that. .the whole MwMhflMndurtTwf Estate, Ayr. 


Sir,— One ean sympathise tion in management will be 

with Mr, Miller who, to .his accelerated since 1 the suspicion 
toe letter “ The Cost of Selling " caused by accounts which in- 
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GENERAL 

Mr. Anthony Crosland, Environ- 
ment Secretary, continues official 
visit to Japan. 

Mr. David Ennafc. Minister of 
State, Foreign Allairs, speaks at 
annual dinner of Rochester ami 
Chatham Constituency Labour 
Party, Rochester. 

Mr. Edward Rowlands. Parlia- 
mentary Under-Secretary of 
Stale, Foreign Affairs, ends two- 
day visit tq. Belize. 

President Nyerere of Tanzania 
pays: official visit to European 
Communities Commission. 

Brussels. 

British Leyland management-' at 
Cowley plant meet union officials 
to discuss regrading demands. 
Students lobby MPs over educa- 
tion cuts, House of Commons. 
Russian civil aviation team con- 


To-day 9 s Events 


tinues U.K. visit as guests of 
Civil Aviation Authority to study 
landing aids. 

Association of British Mining 
Equipment Exporters' delegation 
touring Chinese coalfields. 
International Ski Show, New 
Horticultural Hall, SW1. 
PARLIAMENTARY BUSINESS 
House of Commons: Second 
reading of OECD Support Fund 
Bill and Northern Ireland 
(Loans) Bill. 

OFFICIAL STATISTICS - 
Construction new orders 
(September).. 

Bricks and cement production 
(October). 

COMPANY RESULTS 
'Qranada Group (full year). 


Rediffusion Ltd. (half year). 
COMPANY' MEETINGS 
BPM, Birmingham, 12.30. 

British Industrial, Dorchester 
Hotel. W, 12. 

Change Wares, Winchester 
House, EC, 12. 

Graff Diamonds, . Park Lane 
Hotel, W, 12. 

Lake and Elliot, Waldorf Hotel, 
WC, 12. 

Lyles (S.), Ossett, 12 . 

Rairie Engineering, Sheffield. 12. 
Rosehaugh Tea, 37, Queen Street, 
EC, 10.45. 

Second Broad mount Trust, 
Piccadilly Hotel, W, 1230. 

U nochrome International, 

Cheltenham, 12. 


Wades Departmental Stores, 
Sheffield, 12. 

OPERA 

Royal Opera production of Der 
Rosenkavalier, Covent Garden, 
WC2, 7 p.m. 

BALLET 

Royal Ballot dance David and 
Goliath; Headlong; Gladly, Badly, 
Madly, Sadly; and Masque of 
Separation, Royal Opera House, 
WC2, 7.30 p.m. 

.MU51C 

Bournemouth Sinfonietta, con- 
ductors Hans Pichter-Haaser 
(also piano) and Simon Rattle, 
play Mozart (piano concerto in 
E Flat), Henze (Symphony No. 
1), Muldowmey (Music at 
Chartres ID) and Beethoven 
(piano concerto No. 2 in B 
Flat), Queen Elizabeth Halt . 
SE1. 7.45 pun. 


ever is bad for toe nation and, 
therefore, must be an Issue for 
the nation to rectify by making 
available “real” incentives for 
men of talent to go out into toe 
world and sell for Britain. 

For example, for every one 
week spent outside tbe U.K. on 
export business an executive 
could have three 1 weeks remis- 
sion of income-tax. If he is away 
for 18 weeks in tbe year, he will 
pay no tax and will cenainly' 
deserve bis tax-fre income. Such 
an inducement would surely 
attract a ranch higher calibre of 
executive into export selling and. 


One Scotch Whisky has 
the edge for smoothness 
Can you name it? 
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Tunnel margins rise— profit doubled 
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ARISING mu inly from improving 
margins stemming from eo< i 
reductions and price increases, 
trading figures or Tunnel Holdings 
have swung from a £274.000 lew 
to a £9S1.000 prolit in the halt 
year ended September 28. 1973. 

And profit before tax has 
doubled to fiUim. 

There has been no improve.-, 
ment in trading conditions and a 
luriher drop in cement demnnd 
led to a home sales volume 
reduction of 5 per cent. Export 
demand has also weakened and. 
after com pic lion nf existing very 
Iw margin contracts, no new 
business js available at acceptable 
prices. 

Despite a cement price increase 
in OcToher, the continuing reces- 
sion and economic uncertainties 
make it iDipixiitcm to forecast for 
the year. 

The associates have made 
improved contribution.-:. The ex- 
tension at Ribbtesdale is on 
budget and completion is 
cvpeuii’d by tile end of March. 
In Australia. Metro Tunnel 
exceeded expectation- with un 
excellent first hair. 
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UsMstcd by the i'.Vt-i.iKtH cxlra- 
m ornery i-rrilit. which represents 
the MJrptu : on lh»' sale of the 
Nairn Williamson holding and the 
disposal or Essex anti Flintshire 
Paper Sac!;. However, develop- 
ment uf 'funnel liiiildm 1 : I'rochn-t.i 
:*ml Compn-Ceni are going ahead. 
KorJter tilt- monlh. Tunnel 
announced the c1omii;> down cin 
April i of its West Thurrock 
cement operation. 

The interim dividend i- raised 
from 2.4f»73p to J.TJ-Jp net. Total 
for i 1174-73 was S.tSs7p. 

e comment 

Tunnel has shared I idly in the 
recent strength of the budding 
materials sector, rising by over a . 
itaif since the July annual report 
b-'fore dropping »p to 17Gp yester- 
day on ihe interim figures and 
cautious full-year forecast. The 
results so f.ir arc in lute with 
ex pert a non-. and Hie near- 
doubling in the pre-tax lota! 
rolled' ihe imparl ot ihe big 
price rise- of the last 12 muuth.v 
Tunnel ol.-u scent- to have 
regained .vine of the market 
share lost tie fore the return to 
the Common Price Agreement 
,-inre its volume decline of 0 per 
cent, is a couple of points less 

Irish Capital 
Gains Tax 

A Boufc of Base Date 
Prices, calculated aeon-d- 
ins to Hie 1.975 Act, is 
being published by Extei 
after consultation with 
the Revenue Commis- 
sioners and The Stock 
Exchange. 

Enquiries to 
EVTF.L STATISTICAL 
SERVICES LTD. 

37/45 Paid Street 
London EC2A 4PI5 

111 -253 3-100 UKSJ 


IS0EX-TB COMPANY HIGHLIGHTS 


Company P age Col. 

Airfix Industries 21' 3 

Anderson Strat hcl yde 21 5 

Barratt Develop ments 11 ~~ 6 

Bowring ( C T.) .20..... 

Bri£ish_Ste»n_ 21 5 

Caird (Dundee) -20— --"S 

Carding Group 22 2 

C harle s (D avid) 22 8 

Ex change Telegra ph 2 8 4 

Fine Art Dvlp mnw. J O. t_ 

Flight Ref uelling 2 8 6 

French Kior 21 3 


Page Col. Company 

2 T' 3 Lawdon 

J2J Lo ndon & Midland 

21 ’’ 6 Lonrho 

"5a. 4" McLeod Russel 


National & Commercial -2 2 
N ew Court Natural 2 8 
Property & Reversionary 22 
Props, of Hay’s Wharf 21 
R ichards 22 

Sc ottish Investment 2Z 
Sekcrs In t. 22 

Silkolene Lubricants 22 


'fuel oil volume generally lower 
in the UJC. presumably exports 
were again strong — aUhougo. to 
be fair, the overall performance 
r _i last time left much to be desired, 
rage — vxu. p or jjjg currenl period, fertilisers 
22 1 could well make a greater Impact, 

^28 5 wid* stocks moving quicker in 

June and July, while favourable 

21 6 weather conditions could; boost 

71 4~ the 'fuel side in- the all-important 

winter months. * But overall there 

■2 2 • 6 should be few fireworks leaving 

2* • 6 a 10 per cent, yield as the main 

- •- r-hort-teem prop for the shares at 

J2 L 36p. ' ' 


General Engineering 

22 

5 

600 Group 

21 


Gleeson (H. JL).. 

28 - 

S 

Triplex Foundries 

20 

4 

Hargreaves Group 

20 

3 

Tunnel Holdings 

20 

1 

Hicking Ponce cost 

21*' 

3 

Turnbull Scott 

22 

4 

1.0. 

22 

1 

United Wire 

20 

6 

Investment -Trust 

28 

5 

Valor 

28 

5 

Judge International 

22 

4 

Wade Potteries 

22 

7 


midway 

growth 


Hiclcine Pentecost • 21* ' 3 Turnbull Scott 22 4 GROUP PROFIT, before tax, of 

• , •: : — - n 7“ The Exchange Telegraph Company 

Id. 22 1_ U nited Wire 20 o_ (Holdinas) increased from £630,000 

Investment Trust - 28 5 Valor 28 5 to fS35.000 fur the half-year to 

; - 777-3 — r ~~ ; 5— September 30, 1975. Turnover 

Judge International 22 4 Wade Potteries 22 7 advajlced frQm flu8m t o £7.S7m. 

^ — M And chairman. Mr. John Harvey, 

says profits f 0r tii e second half are 
, . _ . . . expected to be higher than for 

titan the industry average for ihe through its mail order. Certainly ^ corresponding six months last 
period . There have apparently the group sounds confident, far year though continuing uncer- 
been M?as of a letelUng-ouf in an. indication of another record la j ntiejf make f oreC astins: difficult, 
volume uvrr tlw -last two month-, year cannot leave much rooin.fpr p^Qj f or year to March 31, 
and with another price im-rea.-L- any shortfall in the current _s't jy-- vvas rrj&LQijf) 
recently there are external hopes months. At 22p. the prosn^crive ‘stated eamtncs per °3p share 
or over £3m. foi- the *?;*,' against yield of 8 per cent is in 1 »na w:lh rnr , he six m unihs increased from 
£4.J2m.. before any previsions mi Sharpe and way above W».«an. 3 to 44Bp and interim 

ill--’ closure of West ThurrrKk. dividend is raised from 1.375p to 

TIicm.’ prosper t.s. and cash and -w- -wr . 1.47n net. Last year's total was 

short-t.-mi deposits of over rrnt.. LI Q|*fT1*OQl17AC 4 04775n.' 
underpin the current rating." " ^ ^ V ' P - " 
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rights at par 


rgreaves 


reaK year 

seen oy r^>st of the Interim dividend is H30.115 

w FIRST H-\LF pre-tax profits o£ «£tui.9t3». 

. . the Hargreaves Group have been .... 

LTain»/\ A w4- ierv ncartv maintained at Mr. Harvey says Burrup. 

E" 1 IiaC L- £1.232.000. against £lJS5,fi03. and Mathieson printing group bene- 

stated earnings per 20p Ordinary filed Trom the improvement in the 
fvtpkv \c niFt Tor ihp h-lf were held ar a.Sp. volume of p'ty work, particularly 

vw u *01 X o 1-ine Arl The interim . dividend is lifted in ihe first quarter .and from re- 
year tu .Ncpt. 40. l»i j 01 1 me Art OSTlo to 0JK05P net per orH3nis«ntion early this year, 

ltevelopmcnb! expanded from for lhe p ypar , 0 Robophone made a significant 

£.. ( in. to .10.4Sr.i.. and prv l.ix - 1^75 was 2.1ilp paid contribution to profits, hut higher 

prulil advanced from fi*--,.r.00 to taxable proDts of £2.2lm. costs and difficult market condl- 

£711.000. after uicreased mu-rrst ^ D P e r 3 £ire 4 Dn tions limited the profitability of 

charges. - and earnings p er snare . other principal trading 


earnings 


■ 

Sis monibs 

Year 


1B71 

u»:i 

197-1-TS 


iDii'i 

filOH 

rww 

Turnover 

7.87a 

6 ,m 

12,W 

Tradlrw orolit 

SJj 

au 

wffl 

tnvr-Et fncoroe 

— 

IM 

il.; 

Profit 

8J5 

6M 

m 

Taaavion 

-HU 

307 

JP7 

Esiraorf debit ... 

— 

— 

KB 

Nol balance 

W3 

!"£2 

nil 


EXTERNAL SALES for Ihe h;*lf 
year tu Sept. 30, ]t)u or Fine Art 


prulit advanced from /i?24.r.O0 10 K , '„r rovim 

£711.000. after increased inu-rcst fr ^i taM ^ le ^ ’ 

3nd earnings p er -share 4.Dn. 

cnun.es. Hall -year 

Thi- nrofiruss is continuing inio 1973 is:t 

the second half and prc.vnt f"?® J®'?, 

,7,dir ?t ,n„K are dial .ha .khuIi, Iff, ’t.iS 


the other pri 
activities. 

• comment 


for Ihe year will once again be a LSStattS. . . "i." 
record, s««ts the cJiair;n?n. Mr. ii,i..n?« diaries ... 
F. R. Kerry. Pixitli fur the yi*ai n^imco 
10 March 31. 197o was Er.2d3.7m ^ 
from sales of E20.49m. . £f“ “* ^ 

Staled earnings per *1 share ^'.rSrary credit 
for the half your improved irom Aiintmiabio 

O.SlTp 10 U.OlTp and tne inunm Pivi.irnds 

dividend is raised from OXop to 


Behind the 32 per cent, rise In 
Extei's 'first-haif pre-tax profits is 
its •* **>*sn MO recovery by the Burrun. 

M-thieson printing subsidiary and 
]£• the first real profits from the 
— Robophone acquisition, which 
5^1 have enabled the groun to more 
JJ* than offset a depression in the 
tnriiiijnol news sertiee activities. 


».4jp net. ll is intended to pay ■ kikums Burrun Mathieson. which was 

the maximum permuted loial u half-years io Juu a). ».s. c;irr(ed forward 0I1 the hack ..f 

U l.HHp for i9>4-ia irom earn- p^|„ analysis; increased stock market new issue 


mg* of 2-:»63p;. 


External sales ... . 

Ir.idin^ i-r'iilt ... 
ImiTi.-.! c’.iara,.". . 
Phrofn before ux 

■‘">x:ui-n 

iMinoriry 

Virlhmahlr 
Ini'Tim ditnicud . 
licuincd 


\o comment 


Six luumli-. 
1913 !!i;t 

f £ 


Hair.year acnviiv in the first six months, is 
*iw5 £000 experiencing something of a slow. 
v.u.i :».< cnrom,*rciai vehicle bids. ' down m the second half, but the 

u.nsjMD ?M5jm dwnb ' JJ® ' 7*2 news service activities are now 

i.mi.m vim 338 seems the lull benefits of u reconi 

SS K “ »■ .»• round of ,ub*rlpUoo tacrwsM. 

S7SS ‘.•iwirrm* i«o -’it M.rth Robophone continuing to 

“ .’ 'His 4.u>m t"'' Ls k a T v "i s • increase its contribution, this 

mXT 1, S 06 *■ i"? i.-S suggfts a full-year pre-tax level 

?I k-S-'J; L,’S4 d.-tk-murc imeroM ... 103 m of fl.om. That is still some 

' £300.000 below the peak level of 

• comment 1973-74 but it should cover a 

maximum dividend, yielding y.u 
Hargreaves can thank its mixed per rcnt - al 72 P- l s times. 


Lt'jiMirri Burl 

Mr. J. O. Blair-Cuayngliame, ehairmaoofNaLionaiaiid 

Commercial Bqnlang Group, wluch je^rtay reported a 
10 per cent. reducUon In pro tax profits 1 to £»i-3m. for the 
7 year to' September 30. 


Current 

payment 

Airfix Inds. i nC - J** 

Anderson Strathclyde mL o.jt 
A nglo American Asphalt 

int. 0J>i 

Blsich! Tin ■■■■ “t] 

British Steam ? nL 1-7 * 

Carding Group ) nt - -{fj 

Caird (Dundee) int. i^ 11 . 

J. Dykes 

Exchange Telegraph int. 1.47 
Fine" Art Developments 

int. .0.4i 

Flight Refuelling ....int. 0.75 

French Kier int. Nil 

General Engineering int. 0.4 

M. J. Gleeson •• «-?3 

600 Group JBt. 1.0 

Tbos. Ilanimun ( nt - 0.33 

Hargreaves int. 0.93 

Hay's Wharf 3-14 

HIcking i'entecost 2.0t_b) 

E. E. Jeavons inL 0.75 

London & Mid. Inds. int. 1.6 

Nat. & Commercial 1 09 

Prop, ft Reversionary int. 2 

Richards 0-80 

SmiTlNh Invest. 1-59 

SJIkolfor *nt- Ojl 

"Times” Veneer inL 0.1/ 

Tripicv Foundries int. 1.28 

Tunnel Holdings int. 2.71 

Turnbull Scott inL 4.0 

United Wire 2.3 

Valor int 0.64 

Wade Potteries 0.63 


ANNOUNCED 

Total 


Gorre- 

Total 

of sponding 

for 

last 

pavment 

dtv. 

year 

year 

Feb. 5 

1.03 

— 

2.79 

Feb. 2 

3.5 


S.5 

Feb. 2 

0.70 

-(a) 

1.99 

Dec. 31 

0.2 

0.21 

0.2 

Jan. 17 

1.5 

—(C) 

4.6 


0.2 1 

— 

0JH 


0.96 

— 

L95 

Jan. 31 

0.55 

— 

3.10 

Jan. 2 

IJSS 

— 

4.05 

Jan. 22 

0.35 

_ 

1.01 


0.69 

— 

2.13 


Nil 

— 

0.05 

Jan. 6 

0.2 ' 

— 

1.2 

Dec. 4 

o.sy 

1.5 

1.4 

Jan. 23 

1.4 

— 

3.06 

Jan. 15 

0.8 

— 

1.68 


0.87 

— 

2.12 

Jan. 23 

2.S6 

4.43 

4.15 

Feb. 27 

1.3 

— 

5.09 

Jan. 16 

0. ij 

— 

2.44 

Jan. Jfi 

1.5 

— 

3.7 

Jan. 12 

1.07 

2.14 

2.01 


2 

— 

3.88 


0.62 

0.57 

0.79 

Feb. 4 

1.30 

2.05 

2.05 

Jan. 7 

0.48 

— 

164 

Jan. 7 

0.17* 

— 

0.32* 

Jan. "0 

12 

— 

2.75 

Jan. 29 

2.47 

— 

8.13 

Dec. 22 

4.0 

— 

S.41 

Jan. 23 

3.5 

3.7 

4.9 

Jan. 26 

0.64 

— 

2.16 

Jan. 13 

0.8 

1.07 

O.SS 


Dividends shown pence per share net except where otherwise stated. 

v Equivalent after allowing for scrip issue, r On capital 
increased bv rights and/or acquisition issues, (a) Final 1 j.63p forecast 
on capital to be increased by one-for-four rights, (b) To. reduce 
disparity, (c) Not less than 4.6p forecast ■ 


Higher interest charges have V" , 

creamed 1« litmus off Fine Art'* l °[ r lraaiD - interest.*, for j 
trading profits increase m leave lirsi-balf pre-tax total which h 
the pre-tax level some 14 i»er little changed. Not Mirprhingly 
cent, ahead on a sales ri-e of 36 ihe commercial vehicle side Ls 

SZV Huhlj- dcpnttMd. allowing Tar Ole 
must now liana over me far more . . . .... ... 

important second halt, vriierc Ooor trend in registrations, while 
Christmas card sales took vuJner- the Hi per cent, drop in fertiliser 


Triplex 

Foundries 


able to higher prices and 


profits was on the cards as 


creased postal charges. Bui if the result of solos resistance Follow- 
public does trade down, FAD inu sharp price increases. But the 
could be in fine to benefit, as its surprise packet must surely he 
ranges euvr ihr relatively the fuel division, where prolils 
cheaply-priced cards, especially were more than trebled: with 


LON 



Year ended 30th September, 1975 

The unaudited results of the Lonrho Group for 
the year ended 30th September, T975 are:— 


relatively the fuel division, where profits FIRST HALF pre-Lax profits of 
especially were more than trebled: with the Triplex Foundries Group have 

advanced from £383.278 to 
£676,709. after transferring a fur- 
ther £105.000 to the provision for 
deferred repairs. 

And the directors report that 
satisfactory trading continues, des- 
pite the present economic uncer- 
tainties. 

The interim dividend is I.ZSp 
net per -»5p share, against 1.2p— 
it is based on the maximum per- 
muted annual increase of IQ per 
cenL. a portioned between interim 
and final in the same ratio as last 
year. Net total for the year to 
.March 31, 1975. vvas 2.74Sp paid 
from taxable profits of £1.46m. 

Half-rear 
1975 1974 

C £ 

Praia 6T6.7D9 KLZTa 


H 



holders will receive £75 of the new 
stock credited as fully paid. 

Bo wring does not intend io use 
its powers under the existing Loan 
stock deed to farce the exchange 
on any minority. It is, therefore, 
making the exchange conditional 
upon acceptance by holders of 90 
per cent., or such lesser amount 
as it ni2y decide. 

Objects or the reorganisation 
are primarily to reduce the con- 
version price to a level where con- 
version is likely to be advan- 
tageous, and secondly to extend 
the lire of the Loan stock. 

For each £100 of existing stock 
holders now receive an annual 
income of £5.00— those who ex- 
change will receive £7.50. an 
increase of 50 per cent. For each 
£100 of existiu? stock, holders 
now have the right to concert 
into 100 Ordinary shares' until 
June 21. 1981. Holders who ex- 
chance will receive the right to 
convert into 10S2 Ordinary until 
June 22, 1951. and thereafter into 
B9J Ordinary shares untii June 
21. »IS 7. 


department is Inadequate, says the 
chairman, Mr. G. M. D. Drummond. 

He reports, however, that in the 
last few weeks there has been an 
upturn in demand. 

There is no interim dividend 
against 0.97op net per 25p share. 
For the year to March 31, 1973 
a total of 1.94S635p was paid from 
a profit dawn from £750,265 to 
£35S,115. 


Utd. Wire 
more than 


Amber Day proposes to raise 
£tm. by a rights issue on the 
basis of one-for-one at par, ll)p. 
At the same time holders of the 
800 000 Preferred Ordinary shares 
of top will be asked to convert 
into Ordinary shares on the basts 
of 11 Ordinary for eight Preferred. 

Holders of Preferred shares will 
be able to participate in the rights 
as if they had already converted 
into the Ordinary, and holders Of 
Oh; Redeemable Preference 
shares will be entitlw! to sub- 
scribe in aggregate for ZG7.37S 
Orri/nary shares. 

The rights will Involve the 
allotment of 3.181.378 new shares, 
and after the conversion ot the 
Preferred shares, the issued 
Capital will be £1,009,535, giving 
Trustee status for the first tune. 

Treasury permission has been 
obtained to increase The total net 
dividends for the year to April 
30, 1970 to L’.OSp per share. The 
new shares will not rank for the 
interim to be declared In January. 

Proceeds oE the issue will 
enable expansion or productive 
capacity and further acquisitions. 
The issue is not underwritten. 

• comment 

Amber Day's rights issue at par 
nearly trebles the yield to n 
prospective ex-rights figure of 
11.1 per cent., after the shares 
shed 3 p to 48p last night This 
puts Amber a good point above 
Raj-beck's yield. The £!m. to be 
raised looks fairly modest against 
last year's cash flow of £0.8nu 
and net borrowings are evidently 
little different' from' the iO.SSin. 
of the last accounts. But the sum 
to be raised is what Amber Day 
considers sufficient to cover 
expansion plus the £200.000 needed 
to redeem the Preference shares 
next year. On maintained profits 
the dividend will be covered 1.6 
times on the enlarged capital. 

W. Runciman 
rights at 92p 

Underwriting has been com- 
pleted for a rights issue by alter 
Roadman of 1,420.330 shares at 
■92p per share, on the basis of 
two-for-seven. 

The proceeds nf the issue will 
be used to reduce short-term in- 
debtedness and to further 
development in the operation 
divisions. The Directors state that 
while the. security and insurance 
sectors will both make Important 
contributions to croup profits, the 
shipping operation will continue 
to provide the greater part The 
Directors consider that the ship- 
ping division is well protected 
against the difficulties and uncer- 
tainties that exist in some sectors 
or the shipping market. 

Walter Runciman has already 
announced .interim pre-tax profits 
of £1.5m. against £l.lm. and Hie 
Directors are confident that the 
annual results to December 3L 
1975, will surpass last years 
record £2.5m. The dividend would 
be increased by the maximum 


permitted amount over last 
S.67p per share gross, 
indebtedness un October 3i j 
was £L9Jm. 

The issue has been him. 
written by La&ird 
Brokers arc Hoare and Co. 

A. A. Asphalt 
doubles profit 
£0.3m. rights i 

.Anglo American Asphalt \ 
raise £0.3 m. by a rights issue 
300.000 new Ordinary 23p shat 
□n the basis of one-for-foor 
lOOp each. Proceeds wdl be a 
to finance part of the cost of 
new pipeline enamel plant 
Falkirk. 

Also. announcing doj® 
interim pre-tax profits to £335* 
Anglo American forecasts 3 
excluding results attributable 
the holding in Glossap. profits] 
the year to March 31, 1976 sb^ 
substantially exceed the previa 
year's £346.0110. 

The directors are declaring ; 
interim dividend of O^Tp { 
share, and subject to unforegt 
circumstances they intend 
recommend a final of 5.63 « 
share net to make a total of t 
against last year's l.D942p. 

'They have been informed th 
Construction Trade Investmc 
has sold its holding of 
Ordinary shares (35.5 per ce& 
to a number of institutions, tm. 
of which now holds more t& 
10 per ccnL of the capital. . . 

The issue is underwritten' I 
County Bank. 
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RAY BECK— 97.6% 

Ray beck has received aca 
anceb for M7.BI per cent of 
shares offered by way of rfe 
on the basis of one-for-one at 1 
each. The balance have been t 
at a premium and the net | 
coeds will be distributed 
entitled shareholders. 


Jeavons 


Profits of civil engineers* a 
tractors and manufacturers £. 
Jeavons and Co. have fallen te 
£263.000 to £166,000 in the k 
year ended September 30. 195 
The directors stale that 
liquid position is very strong 
provided “the/ have posiths 
stead of negative policies ft 
the Government ** they couMI 
forward to the future with c 
dence. 

The interim dividend is ■ 
o.75p net per 25p share; last yi 
final was l.69p. 


1973 


1974 


Percentage 

Increase. 


TURNOVER (Morel) 

PROFIT BEFORE TAX 
Group 
Associates 


Taxation 

Minority Interests 

ATTRIBUTABLE 
PROFIT before 
extraordinary items (Mete 2) 


592.5 349.2 70 


7.6 

62.0 

(31.9 ) 

30.1 

(9.7) 


6.8 

46.5 

(23 .4) 

23.1 

(7.9) 


20.4 15.2 


Prtfit 676.7119 SGLZTa 

Fouedrk'-; and assoc. 

u'nririi.-s 4 id fas rrr.,137 

KiKinucm.R 177.114 la-V-Sa 

OtlK-r acti Ml us S&.XD 72,-ttS 

Tax niclniiim iran-ri-r 
to drl-i-rod accoun: r.m.nnfl SH.iMn 

Nil rr«ilil SIJ 7D3 :s*i.'T' 

Pirl.-r.-iici* dlnit-nd ... 7 Jifl n.i-w 

Onlmarv uiiorun . ... -I 17J "r.lni 

RL-tanu-d lij.nrii cuaT.a 

• comment 

Triplex Foundries' half-year 
nvutli-i are di*iuriod h\ n £l«5.u(n> 
provision for deterred repairs la 
itcu re of £SU.5W was set a-ide for 
the whole of last year! and pre- 
tax profits growth has been , 
reduced from 34 per ccnL to IB 
per cent. • The provision appar- 
ently applies fairly evenly to all 
divisions where profits have 
shown a gain or a fifth in 
foundries. a slightly larger 
increase* in light encineering and 
a fall nf go per cent, in “other” 
activities. embracing falling 
volume and col ton prices in pro- 
tecliif clothing Volume in 
foundries has held up well and 
the roceni modernisation pro- 
■ram mi* here (a luriher film, or 
so may be spent this year out of 
i ho group's resources) seems io 
hau> paid off. At the current 
rale of progress pre tax prolit 
could reach £1 !m. this year for a 
prospective p/e of «L2 at 4y}p, 
and a maximum yield of 9.5 per 
cent, would be covered over four 

times. This should underpin the 
strong price movement wen in 
the shares in recent months. 


Caird (Dundee) 
loss: omits 
interim 

Mainly reflecting a continued 
and accelerated fall in demand for 
space dyed yarn Caird (Dundee) 
reduced production and incurred 
a prc-iax loss of £55,356. against 
a profit of £253.055. in the half 
year to September 27. 1975. 

The serond carpet printer is 
no» in operation and although 
priming turnover is higher than 
't nos in rhe half year to March 
31. 1U73. it is still low in relation 
m the increased capacity, with the 
r 05U It that profitability in this 


AS FOREWARNED at halfway— 
when a fall from £702,000 to 
£317,000 was reported— taxable 
profits of United Wire Group have 
declined further in the. jjecond 
half, resulting in a drop from 
£1.300.00') to £556.000 for the full 
year to September 27. 1S75. 

Stated earnings per 25p share 
contracted from 9p to 4p and the 
dividend is cut from 4.9p to 3:7p 
with a final payment of 2.3p. 


INTERIM STATEMENT 

x-s. First nine 
fe&y months’ 

^ results 

The Board of Directors of Imperial Chemical Industrie 
Limited announce the following unaudited figures of u* 
trading- results of the Group for the first nine months of lad 
with comparative figures for 1974. 

1974 19 ^ 

First Nine'- 

Months- Year Months 

£ millions £ millions £ millions 



1371-75 

197VM 


£0*0 

flKIO 

hstcmal self’s 

D.1H3 

9.7a 

Pre-tax prom 

555 

L305 

Tax • 

323 

589 

Exrr.TOrt. debit .. 

3M 

1R 

Attributable 


ns 

The directors 

state that 

the re- 


duction in activity reported in the 
interim statement intensified 
throughout the •second " half and 
all companies were affected, the 
wire division at Granton and the 
paper trade activities being Jinst 
severely hit. 

Extraordinary items of £314.000 
(£16.0001 comprise exchange 
fosses on foreign loans resulting 
from the Tali in the pound and the 
devaluation of The South African 
Rand in September. 


INTERIM STATEMENT 


Record profits have been achieved 
Results for the half year to 30 Sept. 1975 (unaudited}. 


SALES TO EXTERNAL 

2.209 2,955 CUSTOMERS W 

PROFIT BEFORE TAXATION 

373 455 & GRANTS -=4 

| 123 ~ 169 After providing for: Depreciation . } 1ft 

—167 —201 Taxation less investment grants .- 

10 14 • Regional . development grants -'J* 

PROFIT AFTER TAXATION - ' 

216 26S & GRANTS _ 1W 

— — 6 Extraordinary items ^ 

216 26 T • ' ; tg 

—16 —19 Applicable to minorities ' rrfl 

PROFIT AFTER. TAXATION Sc 
GRANTS APPL L CABLE TO 
IMPERIAL CHEMICAL ^ 

200 243 INDUSTRIES LIMITED _Jg 

Group sales in the first nine months of 1975 com prise -Site 
in the U.K. of £964m. (1974 £903m.) and overseas sales-^ 
£l,315m. (1974 £1^06m.}. The fob value of exports during® 
first nine months of 1975 was £420m. (1974 £489m.). 

The profit -before taxation for the first nine' months of 1® 
includes a credit of £13in. from the conversion into sterlings 
the net current assets of overseas subsidiaries; a further ere® 
can be expected In the fourth quarter. ■ . 

The continuing low level of ecunomic activity at homejj? 
overseas has- adversely affected trading conditions in 
sectors and territories. The resulting fall in the volume'^ 
sales, together with the inability fully to recover cost incrsffS® 
in higher setting prices, has depressed profits. J- 

The following table summarises the quarterly sales tfW’ 
profits before taxation: 'J r- 


EARNINGS PER SHARE 22.2 p 19.3 p 15 

TlS' I t S 

1. Turnover T 1 -. ..i 'n-ljdc.1 in r-i. or th:; C;j -.carries' turnover is £60 2m 

(1 :» '4 i.£7/.. .1. 

2. Entr.iorelin.uY Items Itr- :.\u f? .1 n--t «.rcd't ot 

C’d-n r” it, v. ;i- ;t; v.ill vlii*.'t!y j:iv> !'o-:i r...” j;il/ is il , 3’’ , :«o:. , .s. 


Lorsrho Limited. London EC2V 6BL 


27 November 1975 


ow 
loan stock 
exchange 



ti months - 
Sept. 

1975 

fOOQ 

Sept. 

1974 

£’000 

Year to 
31 Mar. 
1975 

cooo 

Group turnover 

6J82 

5.739 

12.248 

Profit before Tax 

629 

510 

1059 

Extraordinary items 

m 

12 

48 

Taxation 

327 

265 

646 

Available to Ordinary 
Shareholders 

2E7 

228 

541 


Group sates 
£ millions 


C_ T. Bqwring proposes to ex- 
change ;ili us ouislandtna -i ju.r 
cent. Converublc Unsecured Loan 
stock I!KS1 frr a new to per cent 
Comeriible Utisucured Lo<m siock 
LPF7. 

Tlir offer tii_ exchange Lhv £25.3 
nominal nf uvisting stock v il j lie 
on .lie b«Ms that 'for each IfOU 


$ trrrerim Dividend increased to l.6p per share. 

0 Earnings per share increased to 5Jp <4.!pJ far half year. 
© Group sound financial position further improved. 

0 All Group companies continue to operate well. 

London 27 November 1975, C. M. Beddow, Chairman. 


LMI Ltd 45 Nottingham Place London WIKI 4BL 


1974 

1st Quarter 

661 


2nd Quarter 

783 


3rd Quarter 

765 


-ith Quarter 

746 


YEAR 

£955 

1975 

lst Quarter 

743 


2nd Quarter , 

754 


3rd Quarter 

777 


Group 
before ta? 
£ millions 
122 ' 
132 J 
119 - 
S3. 


If adjustments were made, by using general P u -~ thKjt 
power mdiees, for Lhe impact of current inflation on 
figures. Group profit before tax oF £2S4m. would be reduc*" 
approximately £l90m.; this compares with a currespi* 
reduction of £123m. for the whole of Ihe year 197 1 * ^ 
conditions of inflation which existed then. 

The charge for taxation in the first nine months of * 
consisted of £B0m. of corporation tax, £35m. overseas 
■£3m. aT tax on principal associated cum panics, less 3 c 
of £14m. fur investment grants. 

Results for TJ75 

The trading results for the year 1975 will be 3nflO unc ^ 
on 19 February 1976. 
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REGENT ISSUES * : I 


EQUITIES 


ahead by 


taoefg S'gJ 


£•-. r-- - ' 


SIX 


Peak £62m. 

’ - . "h 

by Lonrho- 
20% scrip 
issue 


*ebI f.p’.I 7 /n 38Q ! 2TB (— J i .1 ! — MONTHS to September activity in the dyeing division tion in industrial new orders, both ■ . 

— |PJ».'I ~ CS17»| £3iis(Hn*h#*Twi 81.^2:..-../£SUb|t I'XlQWc-’-* b.6| - r 0, 19,0 af Airfix Industries the resulted Jri it returning to normal at "borne and abroad. It may be ANOTHER YEAR 'of record pro- 1 

1°^- footwear, household profitability. Some departments difficult to sustain cither the posi- fits, and a one-for-five scrip Issue] 
accessory and packaging group, have their full production com- ti° n ,Q , machine tools or the .proposal, are announced by 

FIXED INTPDFCT QTflTKC resulted in a pre-tax profit rise of mitted for the next four months overall level or profits in the Lonrfto, the British-based group 

ri ' VK,M 48 .per cent from £i.03m'. to —an unusual situation and an second half- Pre-lax profits should with agriculture! and industrial 

? r *cord H alm, and chairman improvement on last year. lQ P w ?cre the interesis- throughout Afijca, the 

-|£j g"1«Hr! .jjs ■ . i'- m . i. .«**:. „ r AJr. Ralph Ehrmann reports The company continues to work P-^2,*?SSS!* ® dow ?. 2 P Europe and the Middle East. 


FIXED INTEREST STOCKS 


-p! |f!i iii ' -ists . j 


SSIJ*lfS5 Mi, 1 -! 60 :i iGItr or, Deb. Stiu 1951* *w*| ••• 

, 4 «2 ll £5S 2?i«£o*frrtrv> . frfcr life R*4. btd. 198ft.. J 304i 4- i, 

V * 23/1. « • . 0 * b«l ft*. ibsi...- • T3-. {. 2n P sba 

■ \, A.., * *iSf®PlJE£’ WrlO U8I1 114,- SMtutfeKKO’e £«. wfa 2 7B7n l 

* 'Shni^ 100 !® 50 911 w** WehOttttkin ISKHed. tirt MBCL— ..*. • -3 31 Z ‘ 8/p 1 

I- , ™fl0D , £50 9/1 *7?" + '« 

* I* 8 an — »p ■ 25p tfardim; Cmr. Unac^So . - .7.-. l&ppza — W 

l? 8 ^'™ ■ ^It** Valley Water » Bed. Fiw. 19B0— ,^.UwT _ 

— “2 6BliMidl»i«i Bank float Cap KoW’82^.i.-~^jl00 Torwnrrr 

- 98U 98 Xonnda 9» Notre ! SCtti ...... T.-arttns * 

■j’r* M5*» « do. r-. fEsjg% *.... h»T«f 

4»8 [MS 23/1 2g m Korcn«16VKJP8fe.ias(W5 I ffW» £*«*c1au 

*B0ri TJ». 17/11 EDLipI ffita^-KttCnin.Cc>av.Pife£M.,.,^ 47d «* 

180 t*l . dpuella l<l» torn. 1990 ^_.__L.jlT 2 ■- Minority 

SCSlOfl P.P. :— 88 »• Ton Union FJn Cut BUS irtetlBBO— ~J8CB® AimbotaU 

«8. F.P. 51/Mi- 99k 93 York Ss. la^ZT 1 Taxztm 


■ . j ■ .j. ,. r , ■ "“J'” La *uv vvmi'auy wum uiuva io wnrs " t— u* ; c 17 « . jr — " -r ^ 

■ g^ek •■■■- i : Pi - th « tiding continues to bo well within financial facilities SfjJgS' ^ „f" u ? ,ed OTth a 

. □£: satisfactory. available And a reduction of bank may * m V | B per cent., her 30, 197o. group pre-tax profits 

ssf- rssas^*"- saL2.£?& t-.s.'T-sa 


»uhlc s 

1 


fEIOO £SO [ S/1 &n 
>100 '£50 9/1 W 

#HkSlB0»oi -.l a 
tTWWf F.p. jail -WO 

snsioo r.p. — no 

IffW-PJ. - 961 

ecsraDPj*. — , wti 
£9B [Has 23/1 4 aT 
*B0p1 PJ*. 17/11 WI4 


up from. 1.02SSp to l.lp net per the chairman adds. . 
20p share. Last year's total was ‘ * •. 

2.787p from profits- of I2.Cm. 


elOO PJP. 128/11) UO 10u.8MraU> 
..... • n WSDSXMP.P.p. 88 9ft- xSSTu 

- , - r h'ife «B . i F.P. Isi/ioi- 99k 98 York Wi 

I- l,:r ljr. 


Tracing proflt 

......... 

D-crvcisilm 

Prtflt before Ux 

Minority 

AtrnbutaOle .'.. 

Taxation :. 

Net pnfit 


(fall-jpar Year Tamoeer ' 

1975 1974 1974-75 Profii . . ... 

£000 1000 QHJ0 ;metrst charfles 

1SJW3. U,?74 84.452 Pre-tax profit 

3 , SCO IjOT. . 4^HB Taxation . . ..... 

. 409 207 57S Met profit 

TH SM 1 .2/17 Uttercn fl/videnfl 


* - Six monihs 
19>j 1071 

£ 

V U0347D ZPfiJZl 

U7.409 JJ1.S28 

. ”21.683 34.427 

. 103,716 167,401 

. ss.reo • turn 

86.1 IS 7B.M1 

42.528- . 31397 


1.034 2.003 

a-w 1^03 

498 1.3IB 


”■ a- - _ 

.,. ' taane! 

— Price 

,f »lq. ■, • 1^ 1 
, M f "v; 20 , 

.; S6pl 

■" • -o n ^ S 3 1 


■RIGHTS’ 7 OFFERS 


Latin 
Ken roc. 
Date* 

t 1 : 



Results include a first contribu- 
tion from Plasty-Spielraug. the, 
German toy .company 60 per cent, 
owned by Airfix. Figures do not 
include the resulli for Tri-anc 
Pedigree (1971). 


- ■■■Nr, 20 , FJ. 14/1 1 Ml 12 SMs 

... 26pl XU 11/12 3/* 103 

■■■■• -on .; S 3 XU S/12 7/1 29 

•M, 285 XU - - . ~- W 

'■ i ,'d a r 109 •»- 14/11 - 5/12 146- 
U l!*S- 32 XU — - 33 

■ - 10 > xn 3/12] 9 fl Jet; 


30 - .AmaL Diptallnl Prx>dnct*_. , 30 .—1 

94 (S. X W4 ,.Z1 SSprai— 5 

12 iBcny Wiggim. ] 18txa 61 


600 Group 
first half 
downturn 


have some attractions. increase on the JH6.5m. achieved 

jn the previous, year, after, being 
up from £27m. to E3a2m . ' lii the 
T7* t-,-- j-. _ first nine months. Turnover 

'§1^X1)3.11x1071 gamed 70 per cent, to £592^m., 
j_/^|#MAlkUUU including 160.2m. (£27 jm) from 

a - A i associates. 

at Anderson 

Strathclyde j&Sz =Z£ | J 

ELECTRICAL mining and mecha- AHrUmtaue "73""™'“ 2 d!« isJ 

□leal engmeera Anderson Strath- The attributable profit balance 
Clyde is snowing progress in the is before extraordinary irems — 
current year. For the 26 weeks it is anticipated there will be a 
ended September 27. 197S profits significant net credit from these 
have readied £Uim.. compared which will chiefiy arise from 
with 1.05m. In the corresponding currency realignments. 

28 weeks. The next dividend distribution 


„ w The trend of higher interest wfll be considered at a Board 

• comment ■ GROUP PROFIT, before tax, of charges was reversed. Stringent meeting to be held in January. 

The 600 Group decreased from controls have enabled a substan- Net attributable earnings in- 
A £200.000 first time contribution £5.07 to. to £3 .7m. in the 28 weete tial reduction to be made in the creased by 34 per cent, to £20. 4m. 
from the 60 pel- cent German* to Oct. li; 1973, after higher physical volume of stocks- as a stated earnings of 22J2p 


67 IBrhnb Horn Store*.. ; ! -STpnl'— 11 A MIKJ.UUU nr St time contribution fo.OiTn. to £3 .7m. 

126 k«p» Inn*. i 133 |-2 from the 60 pel- cent German' h> OcL li; 19^ 

■“ — twwl Wp®^ ?’= interest Plasty, phis the benefits interest charges. 

gear’s development pro- While it is < 


■i,l ■ 5” I ! S~- 54 30 Fenner tf-H-l- SOpwUB 

V*W ! 7n " 2,£Xa ln0 HurlxwtCmteldi.. I mpa 

,1 1 !r- ^ Kll - - — ’ 33 . 27 Hnnrtnif A— m>. InHx. ; 27 Din — Hi 


(Hunting Assoc. lad*- 


,« la — ^ — ■ — ■■ 27pin — j-3 

. 17.280 ' F.P. 120/10; LB, 1 a 402 I 330 ll.C. Gu. j S6& J— 7 

■••• • • . 11 *■»;. 60 ji- >11 I--5/I2; S/l -40 : • 30 -Blwfnct Johnam ; ^ > 33pri«— 1 

• • •‘la' ?OPl U7/12! 16/1 128 Llia (Ktrik Stv« niwuiiu 118 -2 

JiHu*. I® | 5V«1 j — j — 241si 23 |L> yhlJng A Lai«urw r | . agpwi— J 

" hZL BOp; FJ*. Z If 11 12/12 124 ; U2 MfnettflrtrtUiai. ; liaT—J 

• -'CMljBO ..Ml « - 1140 | 123 ;Kat. Bnfc rfJcrt. JlttM ..... 

. r 7 h. as F.P.fao/lOlSJWt B9 :'6a Northern p«Ms_ 88 


interest Plasty, phis the benefits interest charges. result, the increase in value of against 18.3p per 2op share, 

or last year’s development pro- While it ■ is certain that the inventories was contained below The directors report that 

gramme have pushed Airfix’s year's results win not be as good £Ihl Pressure on cash resources several trade, agricultural and 

first-halt profits up by 46" per as last year t£10JJ3m. pre-tax for has been alleviated by this, by financing interests, ail contributed 

cent, before tax Cast savings >' par to March 31; 1975), the deferment of tax through stock- ,0 higher profits. Turnover 
resulting from new equipment chairman. Sir Jack Wettings, relief, and bv some improvement and profits of recent acquisitions 
have also enabled the group expwm a satisfactory year in profitability. In addition have hepn included from the dates 

lo achieve a small improve- allowing, for present conditions.” borrowings were reduced by the on which thfi y w c rp acqu'ted. 


®On; FaF. -zi/it'ia/iBf 12a ; U2 menl in profit margins — from 0.1 .He points out that the reccs- riahts issue proceeds, but onlv 

1 sjflj - ■ 1*0 ] 123 »t-BBqkr<rfliirt. _.... Per cent in the first half lo 9.4.5 s ’ on L - K - logeLher with during two months of the ;>eriod. 

r - • C : S' . Ncrthero FnoJs- 8§ por tc nt. The group's non-toy thp , serious downturn in the st.-el The value of exnort sales at 

?o P : %n- !} ■ ff* 4 ! U l nle rasis have also apparent^ a " d construction • inrliiMr-es. ES.63n. was over £2m. low e rhut 

"■ ir- n.'/ top! F.E. 24fll‘.30/ji-39 ifiarbecL ‘ si™ 1 — i* ^creased their contributions on home trade in the l-rit t]v». reduction . wnnjd have been 

‘ .70c*»! xt! tl9/i2i' — ; '3 [ KU hrurtttujb Afrw*. ‘ XU i — ... tJle back ° f the recent re-equip- naif, especially the iron and Met 1 ! substantially less had it not been 

■ “ - * i 1,,’ fc £Lr*u H fWxwmi Piuiip -i.sckoi. ment c::ercisc. and given that the “visum-. -- • . foi; delays outside Board rnntrol. 

li I^c BOp r.T. 19/11.10/12/ 7fi t- 60k! Weird muv - — , ‘ 7».,J — group is anticipating a more pro- , However, at this stage, results it is exoe'ted. hnwi«er. that the 

fitahle Christmas period this year ^ rom the machine tool ■ :uid value of exnnrts for the whole vear 

BOTimdBtiM du g usua lly Cut .d» for detUa*. Tree of Ramp drny.- aplactn* there seems no re a inn why the engineering divisions are belter will be no Jess iv.,n in ^7^.75 

.v s %^br A s !?°M ,d not J^riod f ° r ^ corr,?SDOnUin e 

-i inak-ss otherwise teUi aiwL. . ayorecan OjvWend: cover based no orovlous rear'* he . maintained for the full year. P 0 ™™- . , rnon hhm 8 ^Z' 1 

mii ..esminas. TFJbotps Mssmed. {Cover allows for conversion of shares ^Dot mnv This means that Ihe year's divi- Exports continue to hvrease A™ •*"*. 

"" ^Lf° r *” lssn«l dend nn the non-voting shares at and the. overseas companies are tSToto"! J™ Hi-» 

: Wfp, yieldhw.&l-per cent., should doing well, he adds. S *g! 

:jr ■conuecrfon vrith reorEantnaiien.- inerser or take-over 4 Imradncdoo. MlssmtO to covered about four times. The interim dividend is lifWj FroIH . . ijld 1.0S4 2.6a 

. , ‘fonner Preference holders. 2 Allotment letters for ndbr-pald).- f Provtsloaa] or from 1.4n to l.jp net per 25p Taxation 6E3 MS t.Ks 

,. 'parttv-nald allotment loiters j With warrants. ‘ . share. Jvt/P war's inl.-il u- n « Minotiur loss .. .. - _ 4 


Cfv-o-., 


*:r* (jns 


ADVERTISEMENT 


The Plessey Company limited-and ■ 

• Jj-Sil. (Electronic Systems) limited announce," . ... 
icllbwin^settlement of a dispute between themselves 
and Genera] Instrument Corporation of America 
and General Instrument Microelectronics Limited, • 
that the following metal oxide, semiconductor circuits 
have been withdrawn from the market: 

MP9T0b'Push button telephone dialler v *~;.' ‘ 

' MP9200 Repertory telephone store 
MP1073A Universal asynchronous receiver/transmitter;- - v 

Tlie equivalent circuits AY- 5 - 9100 , AY- 5 - 9 f 5 X) V. " " 
and AY- 5 - 1013 / 1013 A can be obtained from 
-• G^seral Insfacunient Microelectronics Limited. . . 


Hi eking 
Pentecost 


5h=UT. 
3.061 5p. 


pre-tax profit of Hie 
Pentecost and Co. decre 
marginally from £167.401 


3.76 p to 3.67p. 

The interim dividend is stepped 


•- 

1975 

mo 

1174 

form 

1974-71 

roon 

External sales ...... 

78.000 

75.000 151,404 

Operating profit ... 

5.054 

6.793 

13.641 

Depreciation 

t.027 

SK 

1.776 

Interest charges ... 

lJXj 

7T0 

L6T.7 

Profit before lax ... 

xm 

sjm 

10428 

Taxation* 

•use 

2.614 


M/Dorlly 

227 

319 

608 

Estnord. debits _. 

— 

— 

207 

Attr* but able 

1.82S 

2433 

4491 

Preference drv. ... 

46 

46 

S3 

Ordfnaxy 

5A0 

+SB 

tl.ino 

Retained . 

1.019 

1.636 

3.644 


t that the rpwf- rights issue proceed*, but onlv Statement. Page 20 ■ 

<l.. together with during two months of the period. See Les ' '. 

i turn in the steel The value of exnnrt sales at 
ion • fnrluhlr-rs. E2 63m. was over £2m. lower hut fl • jl 1 ' 

rade in the I'tfsl tiv». reduction , won w have been SPinUPif * 

he iron and Met 1 ! rubs f nntial]y b?d it not been kJVl 

• . rm; delays ontside Board rnntrol. __ 

his stage, results it is eicop'ted. hnwe^er, that the £«„ TT 9- 

rhioe tool ■ :uid value of exports fnr the whole vear 1 1 1 P ■“I 3 V S ■ 

nons are beit-r w m be no Jess m 1974.75 AV/A “*••"•** J ^ 

corresonmling 26 wmIcb r? woks Yrar -m-w rm „ 

aue to increase ^ * •«?{ Wll3Xl 

k rnmnanws «im t"™™ ■ 1C.4.W 14.1(2 81 J VI T T **•**-■- 

s coiuprUiies lire Tradinc oroflt i sm 1 1?« 

dds. EfefSt Sud : . : ?75 1 jj 4 ArraR INTEREST and other costs 

lividend is Uft'-d profit 1314 1.054 2.6a relating to new trading projects 

:>p net per £3p Taxation 6S3 MS t.Ks up from £144.000 to £512,000. profit 

ear's ioial was IwSlhu*'., " " ~ , before fax of The Proprietors of 

"rSSfteriB, dhidend fclLlKi H ^’ s Wwrt. W from £3.696.000 
vear -» r ri ThLr- «« 5™ i„ to £2,232.000 in the year ended 

mo som rwvi creased capita! costing £277.000 Rtfi-rf ei ,u, ro 

78.0M 76.000 IB.W ££207.000). Total for 1974-75 was h 

s.834 a.793 13.641 c s n based on profit before extra- 

1.037 9 SS 1.776 incres „ e tnark-elahilllv it !« or lL nar y iteraS - Were doW B from 

1.205 no L6T.7 40 'Ocrease marketability it is 14.320 to 9.71n. The net final divi- 

“•“ IJ|?i2S. ! ? d i B t t5 a 25?!i«5fr eS ** sub ' dend *» Ufted from 2R58p to the 
M? “ala S «5 dlV ded tot 2op 5hare& maximum permitted 3.1S7p a 

— W7 ^ share, stepping' up the total from 

M25 2058 4091 • COUHTient 4.151p to 4.4S0p. 

« « „ ® Despite a sharp downtmm in At halfwav. when taxable profit 

1079 I/®! siew export orders. Anderson Strath- was £1.743.000. against £1,736.000. 

1 £479.000 " f£42o.<Kni. clyde has managed a 25 per cenL the directors said results 'for the 


1 Includes Overscan £479. OOO (£420.000). 


up from 1.5p to 2p net to reduce + Bern-0 I4fi.ooo disdursed by issue ot pre-tax gain on a sales urtvance of second quarter were affected bv 
disparity. For the year to March shares. u per cent The strength there- industrial troubles in the Port of 

31, T975. a total of 5.089p was . fore, lies in the UJC where the ■ London, hut that the London corn- 

paid from profits of £301.034. • COITMient NCB is "committed to a substan- panies were then recovering from 

The knitwear division was Trading profits In the 600 Group tial capital expenditure pro- JJSff.t-f.? 6 ?* of the troubles 


«.xic "iiunciu luimvu uu in iijc «tiw uivup — — * — « J « 

satisfactorily employed and profits have fallen by IS percent, but a gramme over the next ten years. 

are ahead. The directors expect 57 per cent jump in interest However, the first half of- last VS 3 " 0 ®, Sr 

to maintain the present level of charges (compared with a 3} -per deprwed by hn or 

profitability, says the chairman, cent rise in turnover) has industrial problems so the impact the Ji^rs report. The 

Mr a t Pentecost widened the shortfall at the pre- may not be so great in the j. 0371 ^ u,t ea mainly to re- 

M f* Bt J eosL . 4 . tax IeS to 27 permit The Son current half. Still, exports should finance temporary loans Incurred 

After a low demand there was and stee] division has had a pre- be . stronger since delays in dunn * the year to expand the 
a sharp increase m the warp knit dictably rough time — the effects shipping field up £lm. of orders company s whisky business, ond 
du'isicm un September. Further o{ a fall Qf oveP a t hi rt j j n terrous in the first half, while the right/ cxiend it« bottlinc plant in Dun- 
machinery was installed and scrap prices are partly reflected In proceeds will save some £120.000 barton. Of tiie loan £4ra. wil] be 
orders are sufficient lo maintain a 2 s per cent, 'rop in minorities in interest charges. Moreover, Jfhcn m» *" December with the 
a.' highgr level of production _]a ul exports have helped to keep Anderson seems to have over- balance being borrowed over 12 
throughout the remainder of the machine tools and 'engineering come the effect of inflation on months. Repayment will be over 
year . (some 47 per cent, of profits last stocks so the financial picture .. 

During the latter part of year) moving ahead. In view of should be- somewhat sounder- The . v.o«t o> repaying tne outstano- 
August anticipated increased the continually deteriorating posir shares at 155p yield b{ per rent. ’ n " debenture stocks— resolutions 
\ to repay and cancel the stocks 
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^LESSEY Semiconductors 



French Kier writes off 
further £3.06m. 


Efectm-Mochipical Component. Manufacturers 


A REDUCED loss of £280,000, result of those companies in patriated to the UJC. within a Attribaubie 

against £4 ^hl, was incurred by aggregate is an improvqnenL. ; reasonable period. Extra -ont debi 

French Kier Holdings in the first it is anticipated that no- draw- It was announced last month 
half of 1975, but after special ing against the Convertible Loan that discussions were taking ordinary •„ ■ 

debits— notably £3.06tru. against facility ot £4^m. available from place between James Finlay: and CroUD 


were approved by stockholders 
on November 21— will be approx- 
mately £1J28 hl 

1974-75' 1973-74 

row awe 

Croup torn over 38.900 31 .OT* 

Trading profit 5.541 3.72? 

■ Share associates 203 US 

XlatioK . .. 2.744 35« 

Pre-operational Int. and 
other costs relating to 

new projects 512 H4 

Pro» 1232 -*M6 

Taxation M! L2» 

Net profit 1.589 2.459 

Minorities 2 5 

Attributable 1.997 5.4S! 

Extra -ord. debits 2« 151 


£L&ru, written off devdopment theDepartment of the -Environ; Co- .^id the ! group regarding a stSS^fdlSribSS^Sl?^ 
land— the pre-tax loss_ becomes ment be made in 1973. The possible rationalisation of uivesi- cold storaeiL marine 


Year ended 31st Jufy 

: 1975 

.1974 


£*000 - -• 

£*000 

Turnover 

3,830 

3,793 

Group profit before tax 

338. 

700 

Group profit after tax 

153 

329 

Retained profit for the year 

65 

247 

Dividend .* - 

*3,37p 

•3.06p 


/aim— COB pre-u« mm* vnxnma. ment W7U oe maae m is/o. The “V™ chemicals, cold storage, marine 

-£8EnLi compared with £2.4m. group also has unused negotiated n } e “ ts m services and real estate 

after crediting £3.5m. ex gratia facilities and ..cash holdings nates and Sir John says he hopes 

Brants from the Department of amounting to £12m. although ThI Irw Porroff 

Environment these are not freely transferable ? nD ^ un ”-™f_ nt before the AGM 03.^1311 JL/cVl* 


grants from the Department of amounting to £12m. althau s .< v^rnr^ ih» irw uorrarr I im/i 

Environment. these are not freely transferable bef0re 1,16 AGM 03.ITS1ZI JLI6V1* 

The £280,000 loss is in line with between aU group companies. m ' Nmnm . r 1Q Shareholders in Barra tt Deve- 

the Ju^ forerast,fcays the chair- Provision has been made at the trading profit for the year lo iopnwnts were told by the 

man, Mr. J. C. S. Mott, andbe half-year for further amounts to M^rch 8 31. P 1975 surged ahead from chairman, Mr. L. A. Barran. at 

now^ indicates a small tradm n written-off development land £903.941 to £2.om. and the. divi- tbe annual meeting that during 
profit for the year before write- 0 f £3.lm. and -off property, etc., dend is' raised from 55p to the first four months, of the 

offs and exceptional Items. For he !d as fixed assets of £0.4m. ft 5B694P net per £1 share. current year trading results were 

the ywr ISWthere was a tradmg ^ anticipated that these provi- , percentage analysis of tax- extremely good with the number 


@ 

0 


^including associated tax credit 


In til® reduction.in the output of the Industries we 
se 4 ve, Wfl succeeded in marginally increasing our turnover.' 
Howwwr, although we substantially enlarged our share of 
the available business thfe did not compensate for the 
reduced tfomarld which, together with the neire^ity to 
absortt many of the costincreases, resulted in reduction of 
Group pre-tax profits. 


current year trading results were 

extremely good with the number 

^ oss of £10£2m. and a pre-tax loss s i on is will be the total amount at a b"je "proGt* ° of--houses built and sold showing 
of- £2.4) m, the year-end when the position shows: tea producers 103 J (63.5), 8 substantial increase * on the 

Turnover for the half year will, however, again be reviewed, 'secretaries and agents (Ui loss same Denod last year. 

Increased from £64J>ra. to £76.5m. the chairman adds. fOgi packaging hi Jo»s (:».9 Furthermore, .these record 

—last year’s total was £135.4m. pi^jfii), steel stockholding nil trading results were accompanied 

As before there. is no interim 41 Comment (1.6). investment income 4.7 by a strong forward sales position 

?0.tep nef fbr 1974, to maintain ST"* “ ° f 4 ° ^ 


(O.S). packagii« LI loss 
profit), steel stockholding 
(1.6), investment income 


■i g Furthermore, . these record 
nil trading results were accompanied 
4.7 by a strong forward sales position 


trustee status. 


; Tnrnowr 

We are now established over b broader base and our ’• Jc i“_s 

programmes of development and tooling were never greater. iwSTubs- ... 

■ Kier etoqd profit... 

Cronp loss 

We maintain our position as the main supplier of the various _ 

products and sendees in which we specialise. Despite the u^geTpr^' «nfl 
uncertainties obscuring the short term, we have confidence town, bum 

in pur future and we shall continue to invest selectively 
. ; where opportunities arise. l«w Ww* ta» : 


u>?8w prop, aw) 
invest. sal« ■■ ■■ 
Currency losses .. 
Prom ajuian Inin 
Lass befwr la* 


s!* months Y «r d « w ^ must have been wM.i y as80C Mted company cent 

iwi^W4 1574 expected, while groop attributable 3 -j[ i "{- to victoria House WC 
dwo £«« mm- losses of 12.8m. Took relatively "J55I2JSL; 1 ’ 

7S.5no 64^1)0 1H4M' manageable in '.relation lo the on December — at noon. 

9W M03 18577 pmspe^t profits in the current ‘ 

I43n L59fl J.m six months. Kier continues to •.• 1 cij. 

1 .«m 0 I.BW 2.MI3 power away, and this hair FK HriflSil otG2IH 

288 <U«3 10^16 reckons the French construction WIUIJU 

side can wipe nut ils lasses. 7n • • ii» 

3.0m l.ow 1519 theory this effectively confines the SOGCISlllCS 
4,-j - isa major running sore to the " 

as — ' propcrly/housing operations. But J ■ ..f....,, ■ 

« land disporals and the sale oF two aOWfliUni 



INTERIM STATEMENT 




Improved results 





Half year to 

30.9.75 

30.9.74 


£'000 

£'000 

Sales 

8,177 

6.140 

Profit before tax (unaudited) 

750 

710 

Profit after tax (estimated) 

360 

341 

Dividend 

95 

89 

Dividend per share 

0.6334p 

0.5936p 

L - ■ ■ 


•v^'y| 


J. Goodridge, Chairman and Managing Director, 
reports 

A further improvement in earnings and turnover. 

There is continued growth in exports. 

The interim dividend has been increased by 10%, the 
. .maximum allowed, and will be paid on 6th January, 1976 
to Shareholders on the register at 12th December, 1975. 


amemoux 


Manufacturers and distributors 
l of a complete range of road and’ 

. inspection manhole covers and 

f frames, gully grates, steel 

budut croup ducting, engineering, heating 
and builders castings, drainage 
and water pipes. 
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G.W. CLARK. Chairman 


COMPANY ;NEW$ W BRIEF 


GBMEJRAL STOCXriOQIGRS UM&+. prior chars* at M r at Septttnbcr 30. '£££ 

MEffT TOUST— Total -tac«Be year ended 1975 87p <53ji) at March 31, . 1BJ3). problem areas withm the tjenen 
October si, 1975. ow.itB _ londoh- pruoehtial ihvestment group- .were identifiM and toe 

Expewwa »od taterat i«.4l9 WJni TRUsr-rmerim OXSTSP n« fsanoi. extent of the. financial difficulties 
Ta xation M MgUBSHBf, ^ months to Oember SL quantified. Those within W. and 

fordWdePflsnKaa maWES). PW«WW0 cm&u tnto.ran. less expenses / Construction) 

dividend tQJ&T . *2£SSS /HS-IW) and taur/pn I32.M8 (£34J«». French iCOnstTUCTiani 

Onfiaarv 085,794; ■ OnBnaiy ji m eandogs for Ordlnaiy £56X57 (£59.744) were resolved And that company 

dividends £8UM0 t£SLa#); y. Net ascot _t<nEiI per '25b share to oasp m.«p*. iff now moving towards a break- 


nm assor — «nnl per '25b share 10 0.850 tl.oopi. iff now moving towards a break- 

1 EusraggE *>l-Br 55 f jurssa sal ilf fit 

ended . done M, HOT. HIM* (&MW). A p^] 30 . 1975 /. jj« asset vattfe per share Substantial prOCTCSS nas oeen 
before extraordinary dwges. w JPiiPW rsspt. made, towards completion of its 

xewMAf) granger ^industries motorway and trunk road 

I El. Tin. I ■ li'jrk , BTHoISlB il4Wni. . mvrldim ' Mriiwm anil maliora of cat ...ki.w ,hn mitt 


“substantial" completions could 

as credit^ l^-W 1.^ conceivably improve the bleak ON TURNOVER up from £9.1 5m. 

m~.\ -.Ti3 uw outlook here. Mcentirae, FK is to £95Sm. pre-Ux, profit o( British 

Mjnartw nroails ... 90 as T4 capitalised at £4 Jm. with the Steam Specialties Group, suppliers 

Aitrib. toss i- 03 *r*i' shares unchanged yesterday at 9p. of pipeline equipment, fell from 

. ,015 1 yn 1 xn Net borrowings are currently a £371.000 to £5n6JM» in the half- 

uewi t pnjjjL bit down on December’s £275m., year to September SO. 1975. 

In the later months of 1974 and and , !he hjterim loses trim net Costs of the one-for-tour rights 

s^fijwa'Rs ,o t - - 1 “ m - . 

^tent of the! financial difficulties Confidence • ordinary Items in the full accounts! 
quantified^ ^ (Construction) at McLeod 

Russel ■ , b ? St 

even position at the year end. me £128,000. Last year's dividends 

Substantial procress has been. Taking all factors Into accc-imt. totalled 4.Gp on a record profit of 
made, towards completion of its a nd having regard to the amount £i42m- and the ' directors have 
motorway, and trunk road of tea already sold, Mr John a ireadv forecast dividends of not 


Record profit-strong liquidity 


Confidence 
at McLeod 
Russel 


,sa.i. V- SS^SSSS: SSffji % tte ” SSJ- .J 5 - !!!" ,.s* ^tluuratriorthtour^nt 


D,™^ is: ». »»>. . «/ tHe dWcuWes. 

B. j. rilby (Butkera wniwds 031.409 tzsarjns). Net current The other .problem 


Rnssel and Co^ tells members 
area that the directors look forward 


wblesi— Final ATo. auddna L45fcMW«- .asset* ECOjM <088X8). Order books within the deve- a some confidence *■ to a 

SL •JirjFftti ® SLS 5 SUS S BT-JS ZB- XSStmSZSS mm for tt. ouirent 


'rear p tided Jnfcr 3L 1815, 54jW8.5g qnancr of 1923-78 bai oat been misatis- lopinent.aL- ---* vear 

sas-.-ss-a^wS 1 <aE •— w. «--s: mST* ^ ss ssjsr 


Turnover _... — >»•> 

Rnrta before tax — 


spsas-tsskffww ssr^-jsr* , %» ! !s 

- nwetta cot^ are juuyoeMa ™ deaf-bjusp airrato dedartO-cMt .been; met as and when due. - In j ncreased Msts he • 

bas *&« ss’tftt -«!-» s «■? w> ™ <* -bss * sf- tr.™ *. 

rion. . ..wrtWFKT nEtstdi or tttp <Wi assmnioR nm substantial completed de el p- u irecwrs have .been making plana 

LONDON -AMP t^Nliroe INVUSTM^Jf canverticn of lean stork. ladudlnB 170 projects were realised. f Qr ^ p f a ^.noaiiy 

•ratBT-inicrtm dwW«»8 omo «wmei (tom in rrepert of rarrebev BnunUm- which : with various smaller land incorporating the- group's remain- 

• ! -aL*jBrBra»SS 


Hatf-Tcar I 

1975 

1674 

row 

£668 

9J*4 

B.1S1 

506 

S/l 

263 

SM 

243 

274 

128 

181 

lie 

173 


1975 

£'000 

1974 

£'000 

1973 

£’000 

15,456 

12,377 

8.303 

1,385 

1,268 

409 

664 

648 

219 

2.79p 

3.31 p 

1.30p 

.78p 

.67p 

.61 3p 


JOHNSON FIRTH 
BROWN 


incorporating the- group's remain- - Holders are reminded that 
ing H?ven subsidiaries operating proxies mast reach Johnson and 


12 months to 30th June 

Group Sales '■ - - 

Profit before tax 

Profit after tax 

Earnings per 5p share 
(undiluted) 

Net dividend per share 


. .. Points made by the chairman, Mr. R. Atkinson 

• Record Profits • 

• Significant improvement in- gearing 

••• • Reduced borrowings improving liquidity 

• Further rationalisation 

• increased final dividend 

Aurora Holdings Limited 61 Manchester Road Sheffield S10 5DY 


OnHnir? ud 


■-share after. deWetras 


. 



The Financial Times Friday November 28 I9W 


ICI turns in £224m. 
after nine ninths 


Judge well 



down 10% at £37m. 


IN THE . third quarter of 1075. 
Imperial Chemical Industries has 
turned in profits of £fi6ra.. a 
reduction of i3!im. on the corres- 
ponding 1974 period, * 

This slvcs a total of £224m. [or 
the first nine month?, compared 
with f373ni. last time and with 
for the whole of 1974. 

The directors state that the 
continuing low level of economic 
art icily at home and overseas has 
adversely affected trading condi- 
tions in most sectors a ad terri- 
tories. 

The resulting fall in the 
volume of sales, and the Inability 
fully to recover cost increases in 
higher selling prices, has 
depressed profits. 

If adjustments were made, by 
using general purchasing power 
indices, for the Impact of current 
infijtinn on the figures, the profit 
of £224 m . would be reduced by 
about £190m. This compares with 
a corresponding reduction of 
for ihe whole nr 1974 in 
i he •'onriitions of inflation which 
existed then. 

Sales lor xbi* third quarter were 
1777m.. auainst I7R5m.. and for 
l he nine months the ini.il was up 
from £2.21 hn. to £2.2Sbn. The 

latter fisurcs comprised ll.K. 

f£fHKIni.) and overseas 
£1."1 bn. ilj.Sbn.l. F.o.b. value of 
exports conic to £420m. (£4S9m.l. 

Nine months 
l!tt.i 1974 
. un. rm. 

Sdh-s 2.L‘7!» S.2CI 

1' rr. ci.i’lon .... I J> 1=3 

Profil bclorc lax . . .. 324 373 

T.r..i!i>»n .. *M M7 

dcv.M granis . 19 10 

1 -iv.is 159 216 

V vtr..‘»n| il-blls . .. j — 

Must. 1 1- v lil J« 

.Mull- .I’lli n;i 1”' 70fl 

■ i'wiippm s i^*>ni niroorallnn Mt. 
flSnl ni. rv-.i-. ai k i i~m. prmclpjl jssdcI- 
ii.il .mnrjntM W-, crodlt I'Uiu. tor 
iii‘..."mi-ni cranis. 

The nine months profit includes 
’Trim, from the conversion into 
filer!!?"? 0 f jhe net current assets 
of o' or.-c.is subsidiaries. A further 
civil n can be expected in llic 
liiia! quarter. 

Result- for the year 1975 will 
be published on Fchruary 19. 

Statement. Page 20 
Sec Lex 


BOARD MEETINGS 

TV* rnllowlne romcunjjes haw uorifceH 
dalvs of Board meeumg to u» Shu* 
Kxohaniw. Such mnoiFflus arc ; usually 
hold fur the nurposw af:‘ronsltk>dnK divi- 
dend*. ORlctal lndieaUooa jrc-nut avail- 
ahl»- whether dividends concentre! jn> 
l*it. Thais, or finals and the ■ Mib-di vision' 
shuuv below i i (used malntf on mt 
year's timetable. 

j TO-DAY 

Ixurlm: Blbtay and Baron, CB Indus 
trials. RwHiTwrfon. William - Rp.-d. 
Tran wood. United Capital larcstmvat 
Trait. • , 

FUwbj Bmrabguilla InvcsDnchm. 
Granada. Httlona iScarhorodstlV RobLo- 
«on Rentals. Tomklroons. 

FUTURE DATES 
tmerpHc: — 

Bristol Plant Dec. i 

BriTish Building It Ena. Appliances Dec. 5 

Crollon Dec. 1 

More. in Grampian Ck-c. 1 

pemi'iCk Dw. 4 

Standard 4 Chartered Bank Doc. 3 

Whitbread investment . Dre. 3 

Finals:— 

Murk live i A7‘ t- J.i •flee. I 

• Am^ndWi, 


increase in authorised Ordinary 
capital to £402:332. The ini-reat* 
is to facilitate the acquisitinn of 
Conveyor Truck Services (Hold- 
ings)- ■ . 


Richards 


turns in 
£0.55m. 


Landon assets 
to be valued 
independently 

In new nf the continuing un- 
cvrmint".** surrounding the pro- 
per - y ,:iid housing markets the 
directors nf Louden hair 
requeued .in indc|M?n,1cnt valua- 
tion of land and properties. 

They wish to give due considern- 
li-n in this valuation prior to 
publication of the 1974-75 
Rirotin:-; iherefiirv publication is 
to ho delayed bm i; i? honed to 
haw accounts, available (luring 
IVtvmhor. 


Carding’s 
first half 
improvement 

On a reduced turnover of 
I3.2PR1., against £3 Jam., group 
pre-tax profit oT Carding Croup 
advanced from £ 116 .U 00 to 
£141.000, and stated tier eimi'icv 
per op share increased from 
022p to Q.3p. 

The results of the year to 
March 31. 1978 „ are n;yin!y 

dependent upon the motor divi- 
sion and its ability to maintain 
profits. Property investment 
Income should continue to accrue 
;it the present rale — ulihough ii 
is negotiating a number of sales 
there is liitlc expectation of 
profit in tius division dUe to tt-e 
continuing uncertainty in ihe 
property market and high 
interest charges. 

However the group is hen**ti!- 
ing from a 'reduction in borrow 
ings. tlic directors report. 

Due to company leclslation, the 
directors cannot recommend any 
dividend in respect of the current 
year until the full year's results 
are fciwmfi. Last year an mienm 
of C»-Ip net but no final, was 
paid. For that year a lo.-s of 
£3 79 .(100 was incurred wllectins a 
trading loss of £4i*4.000 by the 
property division. 

Half-year War 
isr.l l«.'4 1974-7: 

inno join- 

Minor sal * 1 - i4 ? ‘Cl S.^11 

tTup-TU *J7 1.0*9 2.VI! 

Taial inrnivcr 3,791 3.952 8.0*4 

Motor proiil =4fi =■!<■ 4*W. 

Pronvrfy loss ■ .. • 32 *1* 

PrMp.'riv Inv. inc. IK 2"« vw 

iiiii-n-M f)j>.ibii- . 177 .3"* :■>: 

l.xan sto-l mi. -'1 17 

Prath berore tax Ml 116 tW 

•’‘.l-.sUfl 71 lie* 

Xul prv.1t .. . W ."it -210 
- Hruilt T Loss. ; Credit. 

WEBB-NASH 

Tlic annual meeting of Wrbb- 

Nash apnroved the change of 

name tn Roche Securities and the 


FOR THE year ended September 
30, 1975 Richards, the Aberdeen*, 
based textiles group, report* an 
advance in pre-tax profits from 
£451^76 to a peak £545.667 .after 

being behind from £202, TWO to 

IlttS.UUO at midway. 

The total net dividend is raised 
from 0.79 p to 0.64-lp per lOp share 
with a final payment of O.HOPp. 

ir>74-«j 15~J-74 


THIHOV-.-r 7 .SOZJ 7 S 0.7il.9M 

Tnidiue profit 800 4S; 816 -kb 

CrnuD profit . ._ . m.o>J7 an -r.'S 

AVMCUM KlSi.'S . .. — 49.330 

Prom bcion: tax .. .. 545^*7 osut* 

Tax af7.C1 34S.4EI 

Extraordinary d.-bns . ei.unij gi.737 

X>>! prollt 2I7JTJ6 184.676 

Ail divisions contributed to the 
year's results, and indications for 
the first quarter of the current 
vear are “ encouraging.” say the 
directors. 

Scottish 

Investment 

Trust 

NET PROFIT, after tax. or the 
Scottish Invesfn-ent Trust 
amounted to £673,337 for the year 
to November 5. 1975, compared 
with £721.7i)9 previously, giving 
stated earnings per 25p Ordinary 
stock unit of 2.07p against 2J3p. 

A final dividend of l-jlt-ip main- 
tains Uie net total at 2 . 0 bp per 
unit. 

The fSOO.fiOft 5 per cent. Redeem- 
able debenture slock 1970-75 was 
repaid at par on May 1 last. 

At November 5, 1973. invest- 
ments had a market value of 
£32. lm. (£21. Am. I including, where 
applicable, the full investment 
•currency premium of £6.1m. 
LCLDm.l. Net asset value per 
Ordinary unit cum dividend, after 
prior charges at redemption 
values, was 100 .2 u (62.<>p) inefud- 
ine premium liable to surrender 
on - sale of foreign securities of 
4.Sp l2.9p>. 

1974-71 lttl-74 
r t 

Kn went 673.JJ7 7ZLTOT 

UK. ut I'harurvJ , 4bS;*1 410973 

v:ro-«. iiircrv-n I'liarced ... 4«_ifii si art 

rVri^rpnc« fllvrdeids 1UVI3 31JC5 

HMIniiT dividends fiisonn fiij.tvw 


ALL -COMPANIES in the - Judge 
lnlem at ionQl group now have 
modern, •*■■811 equipped factories 
with capacity to meet future 
needs. . 

The group is in a position to 
take full advantage of any im- 
provement In the economy, and . l0 
reach the levels of activity 
planned, says the chairman Mr. 
L. Kessler. 

■ On the current year, he reports 
a good improvement in the U.h. 
and Canadian housewares orders, 
but prospects are overshadowed 
by uncertainties of the world 

economy. 

It Is not possible to forecast but 
early indications suggest that 
profits should show an increase 
over last year's £319.3S0. 

In houseware*, the merger of 
Judge and Coral plastic products 
and resultant marketing chances, 
have led to Judge International 
Housewares' order intake being 56 
per cent, ahead in the first IS 
weeks. 

In Canada the problems may 
welt be solved and better results 
are looked for. 

Meantime all possible step* are 
beinx taken to Conserve cash re- 
sources. Capital expenditure is 
being restricted wherever pos- 
sible. ways - of improving effi- 
ciency and cutting manufacturing 
costs are being pursued and a 
targe siock reduction programme 
has been initiated. 

As" reported on November 20 
profit for (he year ended June 
28. 1973. compared with £0.yici. 
previously, and the dividend is 
acain l.S46p net. On a CPP basis, 
profit was £ 1.12m. {£1.32m.i. 

Meeting. Brierley ■IIill. Decem- 
ber 18 at 11.43 a.m. 


Last years total was S.4Hp-rprof5t 
for that year was I1.01S.C24 before 
tax. and there was also a surplus 
arising From disposal of ships of 
£2.738,038. 

General 
Engineering 
on target 

IN LINE with forecast, first half 
(to September 30, 1975 1 pre-tax 
profit of General Engineering 
Company (Raddiffe) expanded 
from £95.000 to £349.000. on a 
more than doubled Turnover of 
£4.43m. 

The directors say they sec no 
reason to alter the view that if 
general 'reading conditions remain 
much as* at present, profits for 
the second half should- bo at least 
similar. 

The results reflect the progres- 
sive policies initiated during the 
past few years which, subject 
io genera! economic conditions, 
should ensure continuity of the 
improved rate of earnings, they 
add. Profit for the year to March 
3L 1973 was £330.000. 

Orders and inquiries in hand 
indicate a turnover of some £l0m. 
for the current year, compared 
with £S.87m. for 1974-73. 

The Interim dividend is raised 
from 0.2p to 0.4p net per 10n 
share, but the increase should 
not be construed as any indica- 
tion of the total for the year 
tl^p net last year), the direcors 
tell members. 


Turnbull 

Scott 


Profit, before tax. of the Turn- 
hull Scott Shipping Company Tor 
the half year to January 31. 1976, 
was approximately £490,000. about 
t'ne same as last year, although the 
proportion produced by ships 
trading was less and by net 
interest received was more. 

Low rates, which may persist Tor 
a long time, coupled with increas- 
ing costa, da not encourage any 
great optimism for the immediate 
furure. but interest on the present 
substantial cash resources will 
>uppfement dwindling trading 
profits, and aggregate profit for 
the whole year from these two 
sources should not be greatly dif- 
ferent from last year, the direc- 
tors state. 

Rates of freight in the chemical 
tanker market have declined even 
more than dry cargo rates and 
one of the ships owned by White- 
hall Shipping is laid up. This, 
combined with costly repairs, re- 
sulted in a loss for the half year 
in hfe associate. 

But. Streatham ■ Engineering 
Company is having “a most suc- 
cessful year." 

An unchanged interim dividend 
of 4p net nor £1 share is declared. 


Sales 

PriWi ._ 

D-'nrecialion . . 

inreresr disuses 

ProHt bdoro Ik 

Toxaikw 

Sri profit . . 
Dividend 


ITaJf year ^ar 
l?r: 1974 1974-7 j 

moo m m .10 

MJl • 11*7 8*70 

S.U 3?6 m 

69 re no 

irs i«i s*i 

in 95 570 

775 — 

~4 95 J74 

C9 14 S4 


NEW ISSUE 
in t. fi c United States 


This announcement is published solely for information. 

$250,000,000 

Hydro-Quebec 

10% Debentures, Series CW, Due 2005 

Payable in .4 merican funds. 

Guaranteed by 

PROVINCE OF QUEBEC 


November 21, 1975 


Property & 

Reversionary 

Profit berore tax or Property 
and Reversionary investment Cor- 
poration shows an £87.749 improve" 
1 mem at £408.123 for lhe_ six 
months to September 30. 1973. 

Results are in line with chair- 
man Mr. A. Rubens' forecast in 
. his annual statement, and. he now 
says that profit for the full year 
is expected to be correspondingly 
higher. 

The interim dividend is held at 
2p net per 23p share. Last year’s 
total was 3.88 lp from profits of 
£641.732. 

Mr. Rubens points out that for 
the half year there has been no 
transfer of outgoings from capital 
reserve in respect of properties 
held /or development. 

Hat/-; car 

. . 1873 1874 

C £ 

l7ro« rvnlkl income 397-1* 444.211 

\et r on ta I income .. 4*8.533 373.309 

luie-e-t and dividend* ... lOn.SEI 9S.C74 

Admnivintfwi etc. S9.W7 BjC7 

Interest nay able 7.V852 M.6SP 

Profil hot ore lax «8g25 320.376 

TualKin :... 183-303 1 16. SR 

N*» proGt . 224ASt 173.838 

•UlfWrtO- 726 SH5 

From rupilal reserve* ... — 8.000 

Available - 233-3H 182^34 

* Emial n> net nmgotnss aurltmubie io 
develnpmem properties. 

“Investing in 
Success’ 

The directors of “Investing in 
Success" Equities announce that 
the resolution to alter the Memor- 
andum to enable the company to 
buy commodities .has been 
approved. 

The directors have given an 
undertaking to the trustees of the 
debenture stock to restrict total 
investment in commodities to 15 
per cent, of the company's funds 
at rhe time of purchase. 

However, as a matter of policy, 
investment in commodities will be 
restricted to 10 per cent, of funds. 


PROFITS. BEFORE tax and 
extraordinary items, or the 
National and Commercial Banking 
Group dropped. by 10 P er ”"M,° 
£37.23111. for the year to Septem- 
ber 30. 1973, compared with the 
previous year. 

Operating profit of the company 
and iL» subsidiaries, before a 
further provision of £10». 
(same) against advances, was 
1 per cchl lower at £42-26 pl 
I t has been considered prudent 
to make the further provisions — 
£3m in the Royal Bank of Scot-, 
land and £7nu in Williams and 
Glyn's Bank — in addition to The 
normal charge for bad and 
doubtful debts. 

In their general consideration 
of provisions, the two banks took 
into account estimated losses 
arising from iheir respective 
shares in the Support Group Tor 
secondary , banks,, notably in 
respect of First National Finance 
Corporation, it is pointed out. 

The group's share of associates 
pre-tax profit fell by £3.7 ni. to 
£4 .97m., the reduction being 
almost entirely attributed to 
Finance for industry to the extent 
of over £ 2 rn., and to a fait of 
nearly £L7m. from Associated 
Securities in Australia where the 
prevailing economic climate made 
trading conditions difficult. 

Stated earnings per 23p Ordi- 
nary share for the year were 
7 jSp against SJ9p. The maximum 
permitted final dividend of 1.001 P 
lifts the net total from 2.0082p 
to 2.143p. covered 3.8 tunes. 

Comment mg on the results, the 
directors say that three _f actors 
influenced both banks in the 
group in the shape of steeply 
rising costs, lower base rates, out 
with widening margins 'towards 
the end of the year, sort the 
necessity lor additional provi- 
sions. 

Despite the recession and 
slower growth of the money 
supply, the average sterling 
resources and lending in the 
Royal Bank, however, rose by a 
considerably greater extent, com- 
pared with the previous year, 
than v.-as the case in the London 
Clearing Banks including Williams 
and Glyn's. 

] 874-73 1973-74 

£000 £000 

Optra tin* profit: oom- 

n^jiy mJ subslds. .. 4.*. 259 I-l-n.* 

Additional provisions lo.MuO lJOOfl 

BaUncc — - S-259 32J77 

Share assoilzies 4.9»» S.u>9 

Group proOl 37,"233 4W3* 

Tax: LO. and subs Ids. 16 SiO 17—06 

Assouan's tax 

,V«t prodr 1 -0.018 

PM. dividend* j* . 

Earned tor Ordinary ■ 17.0H 19.C6 

t.\Lra-or4 credits, less 

lax 743 . “I.50 j 

Ordinary dividends ... 4.317 4.514 

Retained lii.JS 1—93* 

* Debus- 

Extraordinary item* comprise: 
net surplus on premises and trade 
investments £1.1 1 5.000 (£2.439.000 
loss), profit on redemption of 
loan capital £265,000 [nil), other 
debit £127.000 (£37,000 ) and 

share of associates debits £570.000 
(£971,000 credits). 

1974-73 1073-74 
£000 £000 

Ryl Bank Scotland Grp:— 
upmuns profit bank and 

subs 24.801 =2.678 

Additional provision 3JWJ — 

Balance "'5^ 

Share associates J.4S1- .-5j- 

Profit : I-- 2S-052 

Taxation 13.778 15.671 

Net profit . 12174 14..«» 

Extra ori. debits, less tax 43S -jSl 

Oitl. dividends " 412 2^58 

Retained 8.3=« 12»» 

Williams Glyn's Bk. Gp:— 

Opera tin* profit bank and 

subs. — 1? 05i =0.641 

AddiUonal provision - . 7.000 lO.OOO 

Balance - 11.087 10.641 

Share associates I- 11 " 

Profit U-7» 

Tajumon — 6.<no 5.W2 

NM profit 5.3M 5.766 

Extraord. credits. Ic* rax 1 1« 42.09S 

Old. dividends 1.fi20 2.160 

Retained — 5.141 1.510 

- Crodif. ♦ Debits. 

During the year costs ovemll 
rose by about 40 per tent.— 
salary increases were a major 

factor and brought with them a 
further heavy rise in pension 
COslS. 

Problems of funding retirement 
benefits under prevailing rates of 
in flaiion in both banks were 
reviewed and resulted. on 
actuarial advice, in an additional 


charge, to be spread over ten 
years, being'made before arriving 
at the operating profit. 

See Lex 

£0.68m. by 

Wade 

Potteries 

pre-tax profit down from £702jS3« 
to X68M26 for Ihe year to July 
31. 1975. after £302.616- .against 
£27i G2U. for The first half. 

Earnings per I6p share for the 
year are stated M 4.3S544P aaamSt 
442523 d. The dividend is raised 
from 0.DMUIP t" 1.06 jM|> net 
vt It h a final Of 0.(«049p. 

While the value of eternal 
sales reached a record £3.4-im. 
ifUHni-), and Hie volume was 
sehrrally satisfactory, there were 
sonic areas where lower demand 
mean! Jess than optimum working 
for part of the year, says the 
chairman, Mr. A. J. Wade. ■ 
However, the adverse effect on 
overall earnings was minimised 
by the policy of diversfficano/i 
which has strengthened ability to 
trade successfully in unfavourable 
conditions, and provided greater 
flexibility and enterprise in meet- 
ing constantly changing demands, 
the chairman adds. 

More Company News . 

Page 28 1 


Capital expenditure was £323,500 
in the year and further resources 
wni be committed where neces- 
sary. The strong liquid position 
has financed developments of the 
past year from existing funds 
and *’ we are well placed to take 
full advantage of an improvement 
in the national economic climate,'' 
says iUr. Wade. 

The period ahead will bo chal- 
lenging, but given reasonable 
conditions, the directors are “ con- 
fident of our ability to resume 
the growth pattern of recen L 

years." 

1974-75 1175-74 

£ £ 

Kvenul mJ** 3.4-vi. N3 4.5s:. aw 

Profit before rax 631J26 702.330 

Taxation SSOub ;Ws.vis 

,\el [iron: 542.757 333.991 

Prole IV lieu div 2.1U0 2.1IHJ 

Ore. dividends ■ *75.661 

Scrip is&uc — Ivi.oufl 

Expriuus of issue ... . — 1.464 

huru-arJ I.U0V»9 74S,vl= 

* After £4.894 waived by duunoan. 


Hawkins Cmisiniclion (Souths 
Purchasers arc Westerly «w’' 
which has nn existing 
pari of ihe premises being so? 
and the consideration is £?j* 
Proceeds will be used to re, 
bank borrowings. 

Silkolene 
up £60,000 
at midway 

FIRST ILVLF 1975 Jumcrer 
Silkolene Lubricants men 
from £2.U8m. to £3-0liu.. and , 
tax profit advanced from £306 
tu £3fi7^Dli. 

It is Imped that Ihe s;»me i^ 1 
of profit will Ik: mainlain?d r 
remainder of the year, the 
lor.-, state. ProGt for tho 
1674 was £710.000. 

The interim i» raised fi 
0.47Sp to 0.51 p npt — the maviD ” 
permitted — per iOp share. 
year's tohil \*os ).S3Sp. 

David Charles 

The annual meeting of hj 
Charles was told that the priv, 
housing market continued to 
very firm, and the Company tt 
main to i uiny forward orders 
other trading activities. 

Borrowings were being rwhh 
in accordance with the plam„ 
programme. 

I- , 
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19.067 =0.441 


The First Boston Corporation 


Salomon Brothers 


A.E. Ames & Co. 

incariiorntcd 


Halsey, Stuart & Co. Inc. 

Affiliate of Backs & Co. Incorporated 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 


Morgan Stanley Sc Co. Blyth Eastman Dillon & Co. Bums Bros, and Timmins Inc. Dillon, Read & Co. Inc. 

liinTpnralciI * Jncorpiir«l«*d 

Dominion Securities Harris & Partners Inc. Drexel Burnham & Co. Goldman. Sachs & Co. 

Inrorporawd 

Greenshiclds & Co Inc Hornblower & Weeks-HemphiH. Noyes E. F. Hutton & Company Inc. 

Incorporated 

Kidder. Peabody & Co. Kuhn, Loeb & Co. Lazard Freres & Co. Lehman Brothers 

Im-nrpurnlrfl _ tncnrporaled 

Lucb. Rhoades Sc Co.. McLeod, Young, Weir, Incorporated Nesbitt Thomson Securities, Inc. 


Faine.Webber. Jackson & Curtis Reynolds Securities lac. Smith, Barney & Co. 

Inciirnu rated Incorporated 

TVarburg: Paribas Becker Jnc. Wertheim & Co.. Jnc. White. Weld & Co. Dean Witter & Co. W ood Gundy 

, Incorporated Ineorporolcd Incorporated 

Bear. Steams & Co. Bell, Goumlock & Company EuroPartners Securities Corporation 

Incnrporaird 

Fry Mills Spence Inc. Ladenburg, Tfaalmann & Co. Inc. R.W. Pressprich & Co. 


Richardson Securities, Inc. 
SoGec-Swiss International Corporation 
UBS-DB Corporation 


L. F. Rothschild Sc Co. 


Spencer Trask & Co. 

Incorporated 

Weeden & Co. 

Incurporatrd 

Equitable Canada 


R.W. Pressprich & Co. 

lncnrptiraled 

Shields Model Roland Securities 

Incorporated 

Tucker, Anthony & R. L. Day, Inc. 


UBS-DB Corporation Weeden&Co. IVood, Struthers & TYinthrop Inc. 

Incurporatrd 

Daiwa Securities America Inc. Equitable Canada Midland Doherty Inc. 

Incorporated 

Nomura Securities International, Inc. Wm.E. Pollock & Co.,Inc. Yamaichi International (America) , Inc. 
William Blair & Company J. c. Bradford & Co. Botcher & Singer Craigie, Mason-Hagan, Inc. 


JncoriKi rated 


Dain. Kalman & Quail Dominick & Dominick, Fahnestock & Co. First of Michigan Corporation 

L'ir •moralrd Inc<iriiural(d 

Howard, Weil, Labouisse, Friedrichs Keefe. Bruyette & Woods, Tnc. Legg Mason AVood Walker 

In r nr unrated Die. u7 Fir*l Rveinitni Socnri Lici. Inc. 

McDonald Sc Company The Milwaukee Company Piper. Jaffray & Hopwood Pitfield. Mackay & Co., lac. 

Inrn: -orated 

Prescott, Ball Sc T urben Rand & Co« Inc. The Robinson-Humohrev Corananv. Inc. 


Shuman. Agnew & Co., Inc. 
Burton J. Vincent, Chcsley & Co. 
Levesque, Beaubien Inc. 


fvand & Co« Inc. The Robinson-Humphrey Company, Inc. 

Stone & \ oungberg Stuart Brothers 

Crang Sl Ostiguy Lie. Freeman Securities Company, Inc. 

Raffensperger, Hughes & Co. Thomas & Company, Inc. 

L-.nirmriUtu “ ’ 


This announcement appears as a matter of record only 


Sekers to 
hold £176,000 

Trading profits of Sekers Inter- 
national. formerly West Cumber- 
land Silk ?.ll!is lor the six months 
ended September SO. 1.975 tom lied 
£77.200 dgainsl £110.700 on a turn- 
over nr £2,044,000 compared with 
£1.582.000. 

Providing present trends are 
maintained the directors antici- 
pate results for the year ending 
March 31. 197S to be m line with 
las! year's £176,227. 

The interim dividend per IOp 
share is held at 0.5p neL Last 
year’s total was t.3p. 

For the half year there is an 
extraordinary credit of £250.U>»0 
before tax being benefit under an 
insurance policy. 

Results reflect a below average 
contribution from traditional sec- 
tions of ihe business although 
iiew areas have performed better 
than expected, say the jjirectois. 

HAWKINS’ SALE 

Hawkins Developments has 
announced that, as a result of 
the decision to withdraw from 
competitive building contracting, 
negotiations have now been 
concluded for the sale of the free- 
hold plant yard at Westfield Road. 
Gosport, by the subsidiary 


6th November 1975 



oyNOKIAab 

U.S. $15,000,000 

Medium term loan 


Managed by 

Scandinavian Bank Limited 
Irving Trust Company 
Union Bank of Finland Ltd. 

(formerly Pohjoismaiden YTidycponki O^Nardiska Foroning&lMfiken Ab) 

Provided by 

First National City Bank . 
International Commercial Bank Limited 
Irving Trust Company 
Mellon Bank NA 
Scandinavian Bank Limited 
Union Bank of Finland Ltd. 

Wells Fargo Limited 

Agent Bank 

Scandinavian Bank Limited 
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OF THE motorways; 






A 15 MINUTE DRIVE FROM 
YOUR COUNTRY LOCAL ' 


0RJKQP. 




THE LARGEST SHOPPING 
CENTRE IN THEWEST. 




166 RESTAURANTS 
13 CINEMAS. 6 THEATRES. 





30 MINUTES 
: FROM THE COAST. 
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THEHOMEOFINTER-aTV 
HOUSE. 105,000SQ-FTj£ 
AIR CONDITIONED OFF1CE5 
ONLY 200 YARDS FROM- 
THE MAIN LINE STATION*’ 

JOINT SOLE LETTING AG 

Richard Ell 

6-10 Bruton Street, LondoriVW* 
Telephone 01-493 715L 




64 Queen's Road, Bristol BSSfflH 
Telephone 02?2 27731 
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BY NICHOLAS COLCHESTER 

world slump id the 
market has had a 
impact on the profit 
rgins of Bayer, the bigGer- 
# chemical group. ' While its 
u 'Id turnover in the first, three 
u *rters was doVn by 10 per 
il "iO\Vo ,t - 10 DM13.Q37bn., its world 
. . , " # rax profit ielf by 71 per cent. 

,DM357m. . The management 
' !|,!,, h '' 1 2* therefore announced that 
parent company will be 

ced. to drop, its dividend for 

'* 5 from 17 per cent, to, pro- 
•• i>. , >ly. 15 per cent 
: \ ll •.-'he parent company.. Bayer 
’ 1 v.. , . suffered in sales terms more 

• i n the world group did. Its 

sales in the first nine 
. ntbs dropped by 20 per cent. 

‘ .• i.. . DM5 89bn. Home sales for 

• period were down by" 142 per 
•• • a t to DM2.44bn_ while exports 

■ by 24 per cent. As a result 
. export ratio for Bayer AG 

* if! f'L lPP^ t0 58-6 per cent from 
Ruff Per cent a year earlier, 
••■i -I..,,. L tax profit 'for the three quar- 
' : 1 Kirn ' SV»«ra by 60 per eenti 

• n „ , w L DM303m. 

*•• :t.. j Announcing these' figures at a 
.v " ss conference in Leverkusen 
• 1 terdaji the Bayer chairman, 

..... Gruenewald. said that. the 

• • .‘“ot ot the economic recession 

' Bayer’s orders had lasted 

”er than the management had 
,ected. perhaps because Bayer 
underestimated the quantity 



of goods “in the”, pipeline r: be- 
tween Bayer and its industrial 
customers. in September. 
October and 'November the 
order situation had ■ improved, 
Gruenewald. Usage of rcapacity. 
which had in some areas been 
down as low as 50 per cent dur- 
ing the first nine months, was 
now improving and the chair- 
man mentioned a generalised 
figure of between 75 per cent 
and SO pei cent 
Bayer expects to end 1075 with 
a turnover for the parent com- 
. pany 15 per cent ' below tbe 
DM9. 44 1 bit; recorded, in 1974. 
World sales should be down by 
10 per cent from DMflSB79bn. 
The hardest' Hit sectors wiB have 
been plastics,' organic- Industrial 
inputs, dyestuffs and synthetic 
.fibres, while insecticides’, and 
pharmaceutical -products' have 
sold relatively well. .- With the 
improvement in the . business 
climate - all - these sectors are 
recording better sales with the 
exception of insecticides which 
do not move well at this time of 
year. Thus Bayer will deliver 
roughly the same volume Of pro- 
duets -this year as it did in 1972, 
while It# turnover win be similar 
to that in 1973. 

Bayer intends to continue, for 
the .moment, its policy of hiring 
new people only when it is-sure 
that the available jobs cannot be 


BONN. Nov. 27. 

filled from within the company. 
At the end of October Bayer 
AL s workforce was down by L5 
per cent, to 64.900 from its level 
at the beginning of the year. It 
18 reckoned that over the year as 
a whole the drop will be 2 per 
cent 

The company's investment 
plans have been stretched out 
because of the recession. Where 
Bayer AG was originally to have 
invested DMBSOm. this vear. It 
nas in fact spent DM750m. Next 
-year’s figure wall be approxi- 
mately equal to the depreciation, 
figure of DMfioOm. The world 
group’s investment in 1975 will 
have totalled DMl.Sbu., and 
should drop next year to 
DML5bn. The management is 
still toying with the idea of a 
capital increase for Bayer AG. 
but does not see an urgent 
necessity for one and is prepared 
to wait until the stock market 
offers favourable conditions. 

Dr. Gruenewald conceded that 
Bayer must adapt Itself to a 
changed prospect for growth In 
the chemical industry in the 
future. Where 7 per cent, per 
year had been the norm before, 
to-day’s expectations had to be 
pitched at between 2 and 3 per 
cent. To improve on this figure 
would require tbe development 
of new chemicals and of new 
uses for therm- 


ales downturn at Degussa 


Y .ADRIAN DICKS 


Maritime 
Fruit sees 
revenue 
reduction 

8y Stewart Fleming 

A SHARP fall la both revenue 
and profit for the first . nine 
months, ended September 30 
of the current year, is reported 
by Maritime Fntit Carriers, 
(he U.S. shipping and ship 
trading business which has a 
joint venture with UJL ship- 
builders Swan Hunter. 

Over the period, the revenue 
or Maritime Fruit has fallen 
from 5127m. to 968m. and net 
income from $27nt* to SI. 8m. 

In a statement issued 'With 
the figures, the company says 
that accounting changes relat- 
ing to the treatment of cur- 
rency translation differences 
and start-up costs of develop- 
ment enterprises have resulted 
in a net gain of Income of 
5162m. in (he first nine months 
of the year. 

The company adds that 
MFC's operations incurred 
losses during the first nine 
month# primarily as a result 
of the depressed state of tanker 
operations and the sale of one 
tanker at a book loss of some 
$5.5 m. 

In 1974, tbe figures for the 
first nine months included 
approximately $27 m. of gains 
from the sale of shipbuilding 
contracts. 

MFC points out that: “ The 
contrast between 1975 and 1974 
figures is magnified by the fact 
that in 1974 the company had 
substantial income from ship- 
trading.’' 


NORDIC INVESTMENT BANK 



new addition to the ranks 

BY WILUAM DULLFORCE, NORDIC CORRESPONDENT. STOCKHOLM, NOV. 27 


0 ^ 7 — — - BONN, Nov. 27. . 

GUSSA. THE ’. Frankfurt- capacity utilisation, according to. year. Nontheless. wage costs for 
td metals and chemicals the management statement:: • : the group rose by '6 per cent.. . 

tip. announced to-day - That ,The company also Confirmed and the management warned ‘ rvf 

lover in the second half of g?!?" Jt ? W ?JJ ^artificial That until this and other upward j C 0111X01 01 

____ K _ leather plant, -with the elhnina- pressures on costs are eased, 

l974-i5 business -y^axfeil.by non of 350 jobs la all, some little improvement in profits can 

: per cent from its level a 730 jobs were eliminated last be expected.- 

■ r previously. 

1 a letter to shareholders, the 
npany’s management board 
•"arted provisional sales in the 
second half of the year of 
l.Sbn., compared with 
21 bn. in the second half of 

VT*L .THE . AUSTRIAN FEDERAL maturity. Issue price is likely 

-■ he Degussa management STATE is raising a 3300m. seven- to be 99£ per cent, lead manager 


Austria $300m. Euroloan 


Creusot buys 


Phoenix 


BY PAUL LENDVAi 


VIENNA, Nov. 27. 
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ibuted this downturn to- the year loan on the Euromarket Bertiner Handelsgesellschaft 
rail weakness of< domestic Lead 0 f .he eonsor- Frankfurter Bank has said. 

export demand.. nltbodgh lrt the dollar sector, the 

9 of the group's activities, ““ouot of the Granges issue has 

. _ . Hiding pharmaceutical and natl onal banks are the Rreditan- been raised from $2Dm to S30m., 
rial products and industrial st* 11 Bankverein. Girozentrale, while the terms of Asabi 
- : - : "-^.-iaces. managed to withstand Oesterrpichische Laendjerbank Chemical’s convertible have 
^general trend. The principal and Genossenschafthche Zentral- been adjusted in favour nf tbe 
: ..als .business of the group bank.' The loan offers a .spread borrower Coupon has been cut 
iuced a turnover 11.3. per of 14' per cent. Final agreements from 61 to per cent, while 
■’'-t. lower during the second were - signed ttxiay in * the the issue price has been set at 
.’ than it had done a year Kreditanstalt head office* . in par. Conversion premium will 
'Aously. For ..the year as a Vienna. ' - • be 7.S per cent. 

•le this side of tbe>giroup's The next Issue In the D-Mark Tht Province 0? Newfound- 
£ness declined, by 5 per edit, sector of the international bond land is to raise SCan.25rn. for 

years on the 


f-T-'-i'E;-, - ^^rawai ' decTttie, '-r i S4BtivB to maturity seven'- years. I 
1;- "-:: ^‘year’s pcrfOrmance.-.vHigher manager is Deutsche Bank. 
aV ' -r .. for some- product .lines The Sanko Steamship DMI 

;*■* ..If* tnruetv offsoft hv tin. ikkup fo -athMpuI fn nffur .*1 


By Rupert Cornwell 

PARIS, Nov. 27. 

THE FAST-GROWING special 
steel . and nuclear concern 
Creusot-Loire is - set to take 
control of Phoenix Steel of the 
U.S^ an expanding company with 
an annual output Of around 
500.000 tonnes, mainly in the! 
form of heavy plate and tubing. I 
A spokesman for the company j 
confirmed that negotiations are i 
complete but warned that the 
deal is subject to shareholder! 
approval. Present plans call for* 
Phoenix to make a S12m. capital • 
increase which would then be 
taken up by Creusot-Loire. How- 
ever no other financial details 
were immediately available 
here. 

Should all go well Phoenix ! 
the second American 1 


THE FIVE Nordic countries will 
set up . their own investment 
bank' by July next year, if the 
timetable for ratification bv the 
national parliaments is kept. The 
Nordic Investment Bank will 
have a capital stock of 400m 
Special Drawing Rights ( SDK’s >’ 
a tending (apHcity Q f jb Q . SDR’s 
and is to be run on sound bank- 
ing principles. In other words 
it is supposed to make a profit 
build up reserve funds and pay 
a dividend on the paid-up 
capital 

The. bank’s purpose, according 
to the proposal approved by the 
Nordic Council on November 15. 
is * to grant loans and 
guarantees on banking terms and 
on. socio-economic considerations 
with a view to carrying out 
investment plans and exports in 
the interests of the Nordic 
countries.” 

Its proponents say that it will 
attract foreign (read OPEC) 
finance into big. capital-intensive 
projects, such as the laying of 
gas and oil pipelines or the 
building up of more efficient 
power, transport and communi- 
cation systems, and that it will 
help to provide a credit base for 
the joint export of capital goods. 
In the latter case they are think- 
ing of the big turnkey projects 
in the Eastern Bloc and the 
Middle East, in bidding for 
which individual Nordic coun- 
tries are at present handicapped 
by their inability to offer credit. 

The bank’s opponents, who are 
in a minority, say that it will 
perform no function that exist- 
ing financial institutions cannot 
carry out just as well and that it 
will add on? more to the growing 
ranks of unnecessary Nordic in- 
stitutions, Among the opponents 
are the Danish and Norwegian 
banking associations . and an 
’’ unholy alliance '* of the Com- 
munist' parties. notably -the 
Finnish, and the Conservative 
parties of Denmark and Norway. 


Among the five countries. Fin- economic study of the Bank's 
land and Iceland who stand to function and viability from 
gain most, have been the most being carried out- There could, 
enthusiastic, while Denmark and for instance, be a contradiction 
Norway have been tbe coolest, between the stipulation that If 
Denmark's heel-dragging is seen should run at a profit and the 
by some proponents as reflecting- hope that it will provide cam- 
antipathy in EEC quarters, petitive (that Is, low interest) 
where the new Nordic Bank is credit for Nordic exports. Tlie 
believed to be regarded as a same argument applies to 
rival to the European Investment suggestions that the Bank could 
Bank. help finance Nordic involvement 

in development projects in the 
1, - developing countries. 

awedJSD motive Some limitations have been 

Sweden, which contributed the placed, on the Bank's operation, 
largest share of the capital stock. Thus, it does not have automatic 
has pushed the proposal ener- access to the Scandinavian bond 
gctically in contrast to its atti- markets, and must obtain 1 the 
lude to earlier proposals for a permission of the country a con- 
joint bank. The difference, per- earned before raising loans. in it, 
haps, is that over the past IS 1° export financing the contracts 
months Sweden has for the first H backs must involve deliveries 
time become a heavy borrower 1° specific projects from at, least 
abroad. And, while’ the Bank two Nordic countries. Domestic 
may initially seek to raise loans projects, which serve the in- 
abroad. there is liule doubt in tcrests of only one member 
anyone's mind that il will country, are outside its scope, 
eventually be looking for some unless, like u power plant, for in- 
of Norwav’s surplus oil income, stance, it can be of some benefit 
The critics have particularly co utiier members, 
attacked the way In which the “ . 

Bank proposal has been rusbed Foreign debt 
through. Two earlier attempts „ 

— one in the late ’50s. when a The. most convincing argument 
Nordic customs union was being > n favour of the Nordic invest- 
discussed, the other in the late ment bank may be that all the 
’60s, when the plan for a Nordic Nordic countries have been run- 
economic union was launched — ning heavy payments deficits on 
foundered after lengthy negotia- current account recently. Even 
tioas. On this occasion the pro- Sweden, which was formerly a 
posal was revived, at a Nordic capital exporter, has been 
Prime Ministers’ meeting in Oslo fwifUy running up its foreign 
last January (attended in fact debt and getting That much 
by only the Icelandic, Norwegian nearer itM credit ceiling. At the 
and Swedish Premiers) and same time all the Nordic coun- 
finally given majority approval tries have ambitious investment 
at an extraordinary meeting of projects planned, 
the Nordic council this month. The Bank’s substantia] capital 
The political muscle of the Scan- slock should put it into a strong 
dinavian social-democrat parties position for raising loans on the 
has ensured tbe establishment international capital markets, 
of the Bank. possibly on more favourable 

Its critics may have a valid terms than those which could be 

E oint, when they complain that obtained by individual countries 
aste has prevented 3 proper, or companies. This would be 


particularly true for Finlaod and 
Iceland, which have sometimes 
had problems in getting enough 
money on reasonable terms. 

There should be no lack of 
joint projects for the Bank to 
finance. Tnere is wide scope 
within the energy field alone. 
The project for a tunnel and 
bridge connection between 
Sweden and Denmark could be 
revived, if fresh finance were 
found Iceland badly needs 
money for industries to exploit 
its hydro-electric and geothermal 
resources with tbe participation 
of Scandinavian companies. The 
Bank could play - role in the 
■ integration of Nordic industry, 
which is already under way, but 
could certainly be carried fur- 
ther, if more long-term finance 
were available. 

Of the bank's 400m. SDR 
capital stock. Sweden will contri- 
bute ISOm., Denmark SSm., 
Norway and Finland 64m. each 
and Iceland 4m. One-fourth of 
tbe stock is to be made available 
in three equal instalments over 
tbe first two years with tbe 
remainder on call at the Board's 
discretion. 

Authority is vested in a 
10-member Board, two from each 
country- Eight members are 
needed to make up a quorum 
and seven must support a deci- 
sion for it to be valid, sd that 
the opposition of both repre- 
sentatives of any two countries 
will suffice to veto any decision. 
The Board will appoint a man- 
aging director for a period of up 
to five years. 

A controlling committee with 
one representative from each 
country is to be appointed and 
will report to the Nordic council 
of ministers. The bank's loca- 
toin has not yet been decided. 
Finland, which houses few 
Nordic institutions, would dearly 
like to have the Bank in Hel- 
sinki, hut Stockholm Is a strong 
contender. 


Nampak deal raises some knotty Issues 


[though the letter, made bo market will be DM150m. for the ten years on the Eurobond i wilfhe 

.« World Bank. The coupon fc’w- market. .The issue offers an in-lstM company t<T enter the orbit 
^>a peered to be S per cent ta-t the cfacsH.e.d coupon of 10* per cenr.j^f Creusot-Loire. after Alan 


mercial de France. - 
DMSOm. A purchase fund will operate 
largely offset by\ tin- issue Is expected to ciffer an Si. ' if the price’ of tbe issue gr.es 
- Comically low levels' of per cent coupon on Its five year below' par. 


V; ! 


Fiat’s psychological success 




. ANTHONY .ROBINSON ROME. Nov. 27. 

V ’ -'■“A PACKED workers - m eet- Alfa Romeo, the original union massive effort to re-convert the 
iy inside- th$ Milan 1 plant alternative plan for the conver- Italian economy. 


Lead Lead s manager is Credit Com- j Wood i n 197 4. The French group 

has also bought into Spain and 
Braril in recent mouths, as well 
as into India. 

• Meanwhile, final agreement 
was signed yesterday setting up 
ISSCO (Iran Special Steels Com- 
pany) in which a French 
consortium led by Creusot-Loire 
will have a holding of 30 per 
cent. The venture will handle 
the construction of a steel plant 
at Ahwnz with an annual output 
of 220,000 tonnes. 


BY RICHARD ROLFE 

REED International's R44m. 
partial bid for Nampak has 
attracted a deluge of critcism In 
Johannesburg on all the parties 
concerned. But the deal still 
spems likely to e» rh*ou— • *ni, 
there is a last-minute change of 
heart and a challenge in the 
courts bv disat r * cieo minor' ;v 
shareholders. The terms pro- 
i'SiIp For preferenn" 1 nrices >n 
different shareholders and 
clearly infringe Johannesburg 
Stock Exchange requirements on 
takeovers, save for a provision 
on “special circumstances,'’ but 
as far as can be determined the 
terms do not fall foal of tbe new 
and largely -untested companies 
Act 

The terms announced provide 
for Reed to buy out St Regis’ 
entire shareholding in Nampak 
of Nampak’s shares, at S4.25 per 


share. This is worth 380c at the 
present rand/dollar partity. They 
provide for all other share- 
holders to tender 30 per cent, of 
their holdings to Re.ed at 340c 
(against Nampak’s current 300c 
in the market) the difference 
between this price and tbe St 
Regis terms being accounted for 
by the Rand devaluation during 
the talks. 

But the contentious part of the 
deal is that a pnvate company 
controlled by Mr. Oscar Fruman. 
Nampak's chairman, which holds 
15.5 per cent of Nampak. having 
agreed to tender 30 per cent of 
its holding, or 4.6 per cent of 
Nampak has done a separate deal 
with Reed by which it has the 
right to sell tbe balance of its 
shares to Reed between Nov- 
ember 1, 1B77 and Octoher 31, 
1979 at 545c. per share. Mr. 


Frumaa has agreed to vote as 
directed by Reed over the period 
and to cancel his voting trust 
with St. Regis; in the past St. 
Regis has voted in line with the 
Fruman shareholding. The old 
arrangement al£ff gave Mr. Fre- 
ni an control of the Nampak 
Board, thus enabling him to con- 
trol the R70m. group on the 
strength of a 15.5 per cent. 
interesL 

The.JSE has been widely criti- 
cised for failing to observe its 
requirement that the offer to ail 
shareholders should have been 
“ comparable." It has apparently 
taken the view that the whole 
package was the best that could 
have been done in the circum- 
stances. Mr. Fruman is over 70 
and St. Regis wishes to sell, so 
there was a need to secure man- 
agement succession and provide 


JOHANNESBURG. Nov. 27. 

an international partner for 
R and D raw materials and tech- 
nical know-how. St Regis also 
had to be compensated in dollars, 
a condition which tended to .rule 
out South African parties like 
Union Corporation or Barlows 
which might have been interested 
in Nampak. 

However, a hardline applica- 
tion of its own requirements 
might have strengthened the 
JSE’s hand in future cases of 
this nature instead of strengthen- 
ing what is being seen as an 
effective precedent for control- 
ling interests who wish to get 
out. It can also be argued that 
bad the JSE refused to sanction 
the present deal, the parties con- 
cerned would inevitably have 
come to a more equitable 
arrangement 


Slavenburg’s 
move into 


.■■■ *-*■ ^hiioccnti ‘ Le viand. '■ occuDied 550,3 of Leyland Innocent! for With the governments credibi- 

production of small vans and lity at stake the solution of the 
l. tetely a; Fter Uw -awnpanys mini buses. This is an alternative Leyland Innocenti situation has 
ision to go into uquioauau, which,, the unions claim, was gone. beyond the competence of, 

' ie union leaders denounced never taken up seriously by the the industry and labour Ministers ; 

• land's move as “typically two Ministers, a claim subs tan- who have been encharged with; p armaTtv 
mialist and humiliating for ttalfr confirmed by Fiat itself. • the problem up to now and has VJCi ill <111 j 
•*'*v ” *hut th» unions were nisn To-night, however, the Govern- been “extended to include the I 

merit's economic establishment Ministry of Budget and Planning | 

lly enucal of the role played fuP y m obiiised to examine and the Minister for State Share- 
r the last four months _ by the new situation created by holdings. Tlie latter is ultimately 
. i*!»r. Government Ministers Fiat's. 'declared willingness to responsible for Alfa Romeo, the 
with trying to find an examine, without any prior JKI controlled motor group 
- ris*niative solution which would guarantees however, the possible which, together with Fiat, will 
ii-wAA • jLfiAixiArfjgV conversion of Leyland Innocenti. now. examine the possibility of 

.V-,..: - . .■«»« . The unions have made it known reconverting Leyland Innocenti 

> . -Si? 11 - ~ '• that they consider the Govern- in a way which guarantees not 


By Michael Yan Os 

AMSTERDAM, N"6v. 27 
AFTER ITS Belgian acquisition 
last year, the Dutch Slavenburg’s 
bank to-day announced a move 
on the German market 
It said in Rotterdam that it 
had taken over all the shares 
earlier this month of the Deutsch 




:esjs with its, declared wilting- merit's- declared policy of basing bornly. refuses te be broken up 
to examine, together with its anti-recessionary policy on a and dispersed.. 


begins repayments to Aker 

’ OSLO, Nov. 27. 


fry. FAY GJESTER- 


acquired the shares from Bgnk- 
haus Nicolai in Hanover. 

DSB. which was se\ up in 1933 
is active in the field of credit 
advances and deposits as well as 
in security business. The house 
has a placed share capital of 
DM2m. arid reserves of DMl-3rt. 
The balance sheet total amounted 
to about . DM54m. on January 1, 


WE GIAN .. SHIPOWNER about Aker's management and payment on a recently completed ‘1975, and the Bank has been 


nar Reksten-.has nbw begun prospects. 


supertanker (which Rekstcn 


)im tiding group' tjnde.r .the Finance Committee refused to over),. and advance payments on 
''ns of the agreement he be. involved. in the dispute, but two 16,000-ton deadweight dry 
?hed with the group, and his the Minister of Trade, Mr. Einar cargo ships which Reksten 
>r creditors, last September, Magnusebn, said Reksten should ordered from Aker as part of the 
f.>r announced here to-day. ■ comply with the settlement, and September “ package" agree- 
announcement followed that he was in a position, to do so. ment. It is understood that be 
days of Press Speculation • The shipowner has recently has now paid Aker Kr.57.5in. of 
it Uic severe liquidity prob- been realising various assets— the total. 

Js Aker would face if "Reksten last.summer he sold a-large bloek : 

Id refuse. to keep the terms. of shipping and industrial shares 
ie.dfaL/Last week, he' foiled to the Government for Kr.l77m., 

[mike-' his first repayment, and recently he. sold two dry 
;r tbe arrangement, on the cargo ships to a- Dutch company 

: . it fell due- . Instead; he for a total of Kr.95m. Bid 

|te to the Government and the Reksten's total debt to Aker, straight^ . . 

(bee Committee x>f the - Start- amounting to some Kr.327m., ^So* 

r _ ■ ■(Partramcnty ^ making a- comprises both compensation for Aurtram^ six.- »*“■ <*» 

{•fiber of critical ^allegations cancelled tanker orders, final BotreEdam sjpc ikb *5 

r - ■ Broken BUI lOpc I99fl 1D1 
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Conoco Sac loss se 
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General Cable Sipc U8T . ss 

GederaJ Motors g!nc ISM 1014 

r THE third major company buy Surahammars power station SS^J^ 18 * 5 

■ger within tho past two and water Tights.. ... &tTwpc rad "!:: 101a 

ks involving concerns within The change in the capital Padfc tfehr sk i«tg .. ra 

framework of the Wallen- gains tax which domes into force Sj* Si 

» banking family. ASEA the next year is - one of the main S' 

vy electrical engineering reasons for the recent upsurge scwrai* sipc ms #7 

up has sold a subsidiary com- in mergers. ASEA however says ^ 

y— Surahammars Brek— in a that the money from the deal 1908 ” ' 

t deal to the Kopparfors pulp will be used in the current Transwea* sw " ibsb .1!.... 97 

paper company and .to investment programme. 52*5.%* ’"SL- — .SL 

pas, Kraft liner makers. ■ Earlier this week, the papyrus 


operating at a profit this year, 
it was added. 

Slavenburg’s, in which the 
First National Bank of Chicago 
has a 20 per cent, stake, said in 
a statement from the Rotterdam 
head office that it aiihed to ex- 
pand the activities of DSB and 
that the intention was to raise 
the Bank's capital substantially. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 



merger 


-r^JjY jOHN WALKER 


STOCKHOLM. Nov. 27. 
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. CKP deaT' is reported - to' pulp ‘and paper company made a “° T E ln . „ 3BI _ 

| burnt to Kr.lTOm. (£L9m.) and Kr^OOm. (£33ni.) bid foe tbe Aniai uso 

lparfors will acquire 578,000 Kopparfors. pulp and paper com- Australia tm. iihpc uw 104 
trn-* »_of forest and 40,000 acres ’jniqr. which would create a con- g® ^ 

* agricultural'' landl as well as .corn with .about 30 per ceiit. of- D0 poa, Ttnc iBis mi) 

finw mill and a box manufac- The: Scandinavian production or EssowacMTS . .. wo 

» (in mmiunv. Voniss AB; in carton packaging paper and_ a awmepB i«« 105 


. a 

% V'* ^ 




nc company. Voxnas ABj.in carton packaging paper _. ^ 1M 

cb- ASEA holds 85 per cent, capacity of 400,000 tons of pulp* _ ^ 


i l--- rtOM W vv— . ^ ~ . ... , , .uill KPC - ... 

■ ’ - he shares (with -the balance In addition the latest deal wtu Korn* ape two. 

‘)C per rnnt owned by Skan- create further timber reserves Sfcaa«a»*Ma e. uqw -si 
jviaka Enskiiiia Sank) wjU for the- merged companies. -’-vftaree.- wuue wi 1 


IDS 
IM 

Secarttie*.- 


Off or 

CONVERTIBLES 

Sid 

Offer 

ifc* 

American Express dine *S7 


54 

91 

Ashland jpe 1933 .. .. 

SO 

' « 

911 

Beatrice foods 4jpe U92 

9T 

93 

Mi 

Beatrice Foods 4ipc 1892 

103 

io; 

102 

Borden Spo 1982 

93 

97 

S» 

BroadH-os Hale 4U>e 1957 


PO 

97 

Canon Camera Ttpc J9S9.. 

87 

M 

SS 

Carnation 4pc ISS7 

be 

67 

92 

C&tvrtm ioc 198S ...... 

mi 

in 

103 

Dart fine 19BJ 

8S 

' 65 

101+ 

Eastman Kodak 4iDC 18SS 

in 

123 

rai 

EcoDomic Labs. ■ 4toc lftfi? 

pi 

83 

M 

Eidal ripe 1899 

rfS 

TD 

10» 

Fed DeiK- Stores ■Jlpc ’SB 

m 

m 

n 

Firestom; 59c 1968 


59 

96 

Ford Bpc 19S6 

so 

IB 

3IUi 

Fom 5oc !9?e 

rs 

SO 

SO 

General Electric 4tpc 1887 

M 

SB 

h9i 

GilLrio 41 PC 1987 

T7J 

794 

m 

Gould Spc 1987 

87 

89 

88 

Calf and Westun Spc 1988, 

96 

89 

9S 

Harm Spc 1892 1 

J» 

73 

961 

HonnrveS See 1SE8 

781 

60} 

IM 

ITT 4|pc 1987 .... 

68 

70 

87 

Konuun 7(pe 1990 

UB 

164 

98 . 

J. Ray McDermott dpe *87 

112} 

H4i 

92 

itiuid 7} pc 18B9 . ..... 

192 

IM i 

161 

J. P. MQnma «pe 1987 .„ 

102 

■ m i 


KahlsM Si pc 19SS — 

93 

m 1 

ire 

Owns mmols 4)pe usr _. 

59 

91 i 

J.- C. Prone? «pe 1387 

79 

& ! 


Pioneer GJpc tSES 

165 

170 

1919 . 
IM 
IM* 
1D1 

101 . 

Rook 4(uc 19B3 _... 

43 

43 

Revlon «:oc TRfT ...... 

M» 

.191 

Sw.IT? Rand 4Jnc 1987 

•6. ; 

93 

Sqnihb 4*pe -1997 

57 

f» 

Teaaro 41uc 19*8 — 

77 

78 

Toshiba Sine mo 

101 ■ 

• m 


Union Carbide ttpciaa? .. 

ue 

104 


Warner Lambert 44 PC 1937 

944 

061 


Warner Lambert 4tnc‘198S 

S3" ■ 

84 


Xerox 3oc 1369 .. . 

73 . 

74 


' - Sources KWder - Peabody- Seenritias, J 


Thasa Notes have been sold outside Canada and the United States of America. 
This announcement appears as a matter of record only. 




TRANS UNION FINANCE (CANADA) LIMITED 

Can. $15,000,000 

10% per cent. Guaranteed Notes 1980 

unconditionally and irrevocably guaranteed as to payment of principal, premium (if any) and interest by 

TRANS UNION CORPORATION 


Kleinwort, Benson Limited 

Bank of America International Limited 
Banque Nationale de Paris 

Fuji Kleinwort Benson Limited 

Greenshields Incorporated 

Salomon Brothers 


Amsterdam-Rottardam Bank N.V. 


Astaire & Co. 

limherl 

Banco di Roma 


Julius Baer International 

Limited 

Bank Gotzwiller, Kurz, Bun gen er 
(Overseas} Limited 

Banque Francaise du Commerce E’cterieur 


Arab Finance Corporation 5LA.L. 
Banca Commerriale ItaJiana 
Bank Mees & Hope N.V. 


A. E. Amts & Co. Ltd. Algemese Bank Nederland N.V. 

Amhold and S. Blekhroeder, Inc. 

Banca Nazionale del Lavoro 

Banque Arabe^ &lntamatiODalc dTnvestissemeat (BAJ.l.) 

Banque G^ndtale du Luxembourg S A. Banque de ITndochine el de Suez Banque Internationale a Luxembourg SA 

Banque de Neuflize, Schlumberger, Mallet Banque de Kiris « des Pays-Bas Banque Rothschild Banque de rUnioq Europeenne 
Banque Worms Barclays Bank International Baring Brothers &. Co., Bayerische Hypothckcn- und Wechsei-Bank 

William Blair & Company 

Broun Hardman & International Banks Ltd. Cazenove & Co. 

Creditanstall-Bankvercin Credit Commerria] de France 
Credit Lyonnais Credit du Nord et Union Parisienne 

Deutsche Gtrozcntrale— Deutsche KoromunaJbank — 


Barclays Bank IniernationaJ Baring Brothers &. Co., 

Limiied Limned 

Buycrische Vereinsbank Berliner Handels- und Frankfurter Bank 

Blyth Eastman Dillon & Co. 

InienuDoeal Lirarted 

Compagnia Finanriaria Iniermobiliare S.p.A. 


Credit Suisse, White Weld 

Limned 

DQioo, Regd Overseas Corporation 


Blunt Ellis &. Simmons 

Incorporated 

Commerzbank 
AkiiengaeOwhJift 
Credito Italia no 

Daiwa Europe N.V, 


Robert Fleming &Co. 

l.mil ml 


Dresdncr Bank 

Akiien ecsell wliaff 

Antony Gibbs Holdings Lid. 


Halsey, Stuart & Co. Inc. 

Affiliate of Bucbc Sl Co. Inc. 

Japan International Bonk 

Lkniied 

Kuhn, Loeb & Co. International 


Drevel Burnham & Co. First Boston (Europe) 

Incorpn rated . LMiiied 

Girozentrale und Bank dsr 5stemeichischen Sparkassen Goldman Sachs International Coro 

Aktiant<sdlirtiaft r " 

Hill Samuel & Co. iBJ Iniernational Istituto Bancario San Paolo di Torino 

■ Limited i .• Limited " 

Jardine Fkmrag & Company Kidder,' Peabody International Kredietbanfc SJV. Luxembouraeoiss 

Lmtod Limited 

Kuwait Foreign Trading Contracting & Investment Co. (SJUK.) Kuwait Investment Company (SJLK.) Lazarf Brothers & Co., 

L imi ifd 

Lazard Freres <ScCo. h a z ar d Fibres et Cie. Lehman Brothers Manufacturers Hanover 

■ ’ l*on»«Md Umked 

McLeod, Young, Weir & Company Merck, Flnck & Co. Merrill Lynch, Pierce, Fenner & Smith B. Metzler seeL Sobn & Co. 

faiiasd _ Secqriiiis UntaraihM Limited 

Morgan & Cie international SA Morgan Grenfell & Co. National Commercial itewk of Saudi Arabia 

limited 

Nederlandse Ckeffietbank N.V. New Japan Securities Co. Ltd. Nesbit^Thewnson The N&ko Securities Co„ (Europe) Ltd. 
Nomura Europe N.V. Norddeutsche Landesbank Girratmtiato SaL Oppenhehn jr. & Cie. Orion Bank 

Paine Webber Jackson & Curtis International S.A. Pierson, Heidring & Picnson N.V. Post- och Kreditbanken, PfSSren 

Rabomerica InternationaJ Bank N.V. Saxraa Bank (Underwriters) Schroder* & Chartered J. Henry Schroder Woot & Co 

_ .. „ _ Limile l ... Lhnned Umaed ^ 

5nu ^°S:.f ^ Societe Gfinerale Strauss, Turnbull & Co. Sumhomo White Weld 

iKoipoaoa • _ • . , Liajiltd 

Swiss Bank Corporal iori (Overseas^ Union de Banques Arabes ct Europcennes — U.B.A.E 

■ . , Socitc Anomme 

J. \ onto be) & Co. S. G. Warburg Col Ltd; ■ Wa rdlry Westdeutsche Undesbank Girozemraie 

Limited 

Dean Witter & Co. 


Skidds Modd Roland 

Ipcorv a rawl 

Svenska Handdsbanken 

Ve reins- undWeabank 
AkuepfMdladaft 
Williams, Glyo & Co. 


Limiied 
Wood Gundy 
Unutcd 


-iliS™- Ylmaichi Iniernaiioaal (Europe) 
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The Property Market 


BY QUENTIN GUIRDHAM 


The 1978 view 
of U.K. 
Provident 

The absence nP private 
developers with central London 
schemes due for completion 
around 1978 does not mean that 
new examples of the Seifert 
trademark will be lacking. This 
building is the 96,500 sq. ft 
tower which makes up the second 
phase of United Kingdom Provi- 
dent Institution's Windsor House 
development at 42/50 Victoria 
Street. The serrated faces will be 
finished in brown polished 
granite with bronze tinted 
windows. 

United Kingdom Temperance 
and General Provident Institu- 
tion. to give it its full title (it 
began life in 1840 under the 
even more forbidding Total 
Abstinence banner) is a mutual 
life company which is doing 
more than most in the direct 
development field. Amalgamated 
Investment and Property 
manages this work under an 
agreement which gives it 6 per 
cent of gross rentals and a 1> 
per cent, management charge. 

First phase of the development 
includes 20 flats, to be sold at 
asking prices up to £25,000 and 
the 40.000 square Teet of offices 
which Lloyds Bank has takes at 
a favourable rent as previous 
occupiers on the site. With the 
tower block due for occupation 
in May. 1978. the question of 
who takes the space is still a 
long way ahead, but the belting 
in Victoria Street murt be either 
the Government or an oil com- 
pany — new space takers include 





BP at one end of the street and 
National Iranian Oil at the other. 

But the question of a possible 
single tenant here is not so 
demanding as the 162,000 square 
feet which United Kingdom 
Provident Institution will al-o 
have completed in 1978 in the 
former Waring and Gillow build- 
ing in Oxford Street. That 
scheme also includes 75,000 
square feet of shopping. Then 
the same developers have 39,000 
square feet of offices at 55-61. 
New Oxford Street, due in 1977. 

So, even though there is no 
further news on Trafalgar Build- 
ings. the site to the south of 
Trafalgar Square on which West- 


minster council turned down 
pia Doing applications, it Is easy 
to see why UJL Provident's re- 
port says that “In the light of 
recent legislation, these schemes 
may well he among the few 
major developments which will 
be completed within the next 
few years. The interest which 
has already been displayed in 
Victoria Street by potential 
tenants is not only unusual at 
this stage of the operation but 
most encouraging.” 

Edward Erdman are the agents 
for Windsor House and mean- 
while Pilcher, Hersbman will 
soon start marketing something 
more modest from the U.K. Pro- 
vident's development pro- 
gramme. around 10,000 sq. ft. in 
Apple Tree Yard, SW1. 

Oilmen take 
Kelvin House 

A sign that North Sea oilmen 
are not necessarily here to-day 
and gone next decade comes in 
the purchase of a freehold by 
McDermott Hudson Engineering, 
a division of Oceanic Contractors, 
one of the longer established 
American specialists in the 
design and construction of oil 
rig platforms. 

McDermott Hudson started by 
talking rental terms for Kelvin 
House, Wembley Park Drive, 
Wembley. Smiths Industries 
Pension Trustees were offering 
the building previously used 
by Smiths Industries which 
has moved most of the people 
concerned to its Watford 
premises. Asking rent on the 
37,000 square feet began at 
£240,000. 


. That* M tt Happens, maSes a 
neat comparison with what 
turned oat tafce a different deal, 
the freehold sale for near enough 
£2. 4m. In changing negotiations 
from talking rent to tatting free- 
hold price, the US. rig contrac- 
tors (they fabricate in Scotland) 
must . 'have ’taken a view on 
current market levels as well as 
their length of stav here- At 
the current high level of activity, 
however, Kelvin House is not 
large enough to take all their 
London staff. 

Richard Saunders and Partners 
represented McDermott Hudson, 
Negotiations for SI Pension 
Trustees were conducted jointly 
by the in-house department and 
Leighton Goldhifl and Partners. 

Slater Walker's 

continued 

lettings 

Slater Walker Properties is now 
down to disposing of the fest 

54.000 square foot of the lot-J 

543.000 square feet of offices, 
factories and warehouses on the 
Millington Road Industrial Estate 
at Hayes, formerly the Westland 
helicopter plant 

One factor that has helped, 
apparently, has been the uncon- 
ventional form of advertising on 
LBC radio commercials, with 
breathy invitations to hurry to 
Gooch and Wagstaff while “less 
than a £1 a square foot “ stocks 
last One factory unit lettiag 
to Incoterm is directly attributed 
to this. Another factory unit has 
been taken by Orbit Valve 
(U.K.), like Incoterm a U.S. 
group subsidiary, and a third 
unit has gone to BTR Industries. 
Tibbett and Britten, the clothing 
distributors, has taken 25,000 
square feet of warehousing. 

The remaining space is a 
factory divisible into 12,000, 

18.000 and 24,000 square feet 
units. Orbit Valve were repre- 
sented by Charles Mills, and 


Slater- Walker Properties by 
Chamberlain & Willows. Norman 
Rourke & Partners and Gooch 
& Wagstaff. 

This has been one of SWF’s 
successes, the claim being for a 
substantial profit on an opera- 
tion which involved buying for 
just under £4m. and selling on 
to an institution for something 
around £13xn., though there were 
hefty development costs in be- 
tween. The major lettings were 
to Mercedes-Benz and Hitachi, 
with two office users being 
Allied Suppliers and British 
Airports Authority. Meanwhile 
there is silence on other Slater 
Waiter property activities, at 
least until the accountants have 
finished their reports on the 
whole group. 

But some developments are 
continuing, such as Oycz House 
in Fetter Lane, where the plan 
remains for one 50,000 square 
feet of offices to be put on the 
market and for Slater Walker 
Securities to occupy another 
around 50.000 square feet as its 
new headquarters. The move is 
scheduled for the second half 
of next year, when Deloitte, the 
accountants, move into the 76.500 
square feet it is leasing from 
SWS at Petershill House. 

At what turned out to be bis 
final a-g-m. appearance, Jim 
Slater talked about the group's 
main task being “reducing our 
substantial property portfolio " 
of £65 m.. £4Qm. of it in the UJC 
At the interim report stage there 
was a hint of £5m. of sales near 
completion. But little has ever 
been said about SWS's direct 
property interests, or the pro- 
perty lending for that matter. 
The indications are that there 
was much smallish Home Coun- 
ties office and industrial space 
within the portfolio. 

Clearly the Petershill House 
interest and- Oyer House could 
represent a large chunk of 
present assets. But the only firm 
figures remain the ones in the 
April pro-forma balance sheet 
showing £60rn. of fixed assets, of 
which possibly £55 m. in property. 


The Financial Times Friday November “3$ 1973 

- P , 7m of w fetched £1.309.000 (subject office in Walker Street , 

mosfly freehold,Jvia_£Lia of W ^ adjustment) on an latest report claims a 

properties held for resale .Even to aw noSJSOO a year, excess of demand over u, 

these are not much help f J ~ with Norwich (94,000 for office space in the caj. 

several brnkcre vow feetsKir £676.000 at initial Present planning policy » 

nsbsut^ Of the ^WS property £56,000 a year) and resulting in consents aimed 

S’" id «“ JlTSe flxed BniMlW (SO.OOO sc.Ject sn&tnr tn ^ easl .n i ; _ accomm ?I ! ? Uon „ 


assets included at cost 

Debenham's 

leaseback 

deals 

The Debenham store group's 
property portfolios has long been 
regarded as one of Ihr. best 
among retailers. The fixed assets 
at cost and valuation are given 
as £ 163.5m. before depreciation. 


Bromlev (S0.QOO sq. leci smn mi- increasing acconunooauon u 
£453000 at initial rent of £38.5001 areas of low demand, which is 
went to pension fund clients of agents reckon continues to 
Debenham Ttwsno ar.«l Chin- unattractive to prospccifcj. 
nocks. The earlier Harrow store. 0 «upii*t'i>'. 

with txlensions from various ^ Fairview EstaU'3 has sold i 

? en u d j* cf iSiSn at 'an initial reversionary industrial inreJ 

Healey and Baker the next seven-yearly review It 

1979. Current rent is £13.4ftL 

representing an initial yields 
5.36 per cent. Edward Gray apu# 
for Fairview. ™ 
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- - , council for whom liealcy and wa* arnm »l £400.000. 

£3.9m. with leaseback deals on T!k*v -i.m- Cordon Hudson and Charulm 

its Romford. Norwich Bromley “ . w , (h Goddard and Smith h»«» . and Wiiimvs ac*cd v 
aad Harrow stores The differ- lhe 89 shop units of Glacier, rhe purchases w Crf ; 

eoce with these is that tb* prices JjJ h , , Dha ^ p thc viia retailer introduced by Edward Sadler ! 
for i?? e freebolti ! ** S * b J e « « th°re being the Binns depart- * Conlroversy about the im. 

thP renS ft ment store with 51.0Q0 square state of the Brussels offi£ 

per cent of the reck rental at market continues, stirred agab 

five-year reviews (the leases are Teei - h thaJ bullish Jones t ™ 

125 years). * Edward Erdman is opening a ^ tnal r 

This is the sort of arrangement £ itr office at 23 College HilL S? $ fettlnc* In UwflJJS 
which, apart from leaving the Cannon street. Not everyone^ ° ^telling ns v vl 

seller with a continuing interest choicc of timing but the agent’s ha ^ * S^et “ 8 

in a buildings , eqwtv c early „- ew * that there is no way you a 0 ? toe indnrtriil side Heal- 
inhibition, can fenotv thj. best Wot. open a m n B ed',h" S 

feel there is scone now nf cn „* rn ~Z 


gets over lnsrmraonai inninmons ran know the nest time to open 
about the future profitabilty of «“ SSSTfSl there Is scone now 

departmern «ore trading ^even fnr d hui!dinc u? the letting side ^^‘^Ssintoe BnES| 

Erdman is o. course, already su imrb of Dropenbos to id 
active in the City and current Umi 0 ver Pension Fund. Th3 
nroleets include 1?t+mg the bank "• 


with a covenant as strong as 
Debenham’s. 

But the problems of what to 
do with a department store if it . Ililr(in . 
ever ceases to be a department 


! letting the bank premises will vield some 9,35 no 
ao witn a aepanmen. h „ iWng . lt 2 4/2S Moorgate which the a-enls Ve"S 

rtare SifiSn that £5SSS il3 * W *nw« fcet at 090 * a s margiuaHy'abnve the « 
S.n^at oof « them in the «me a year) aud a ^ uyins " rd< L r - f ,°, r ^to for a prime indmtrhj 

cannot lQOk ‘Y m e <>0 feet bv 100 a 30000 square entire , b “ , . ld ' holding, un indication of ^ 
street shop Oo toe 1 "S freehold in the central City improvement in toe Bel; 


light as a 

feet high — r - -- — 

other hand, these deals indicate area 
a lower yield than supermarket 
buildings would command. 


improvement in toe Belgi^ 
investment market. The premia 
Another aeent offering a new are mainly occupied by 
i minings wouiu coramana. service is Strutt 3rd Parker. IV' outers, paying B.Frs.1.000 p* 

The early 1960s Romford store, which has added a commercial square metre for the warehoad 
with a floor area oE 198,000 sq. department to its Edinburgh ing and B.Frs.1.500 for offices. 1 
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109-114 Fenchurch Street 
17-18 Billiter Street 
E.C.3. 

APPROX NET 69,000 SQ. FT. TO LET 

per £1,000,000 ANNUM 

FOR FIRST 3 YEARS 


Sr order at the Natural Environmental 
Ratearcf) Council 

FOR SALE BY TENDER 
Two-Storey pre- fabricated 
Building 

Approx. 2.800 sq. ft. 
LOCATED AT 

WALLINGFORD. BERKSHIRE 

Niim-voui micrriil pirtitions. fluih 
pi.ii.-l doors, fluorescent Ifjht flumes. 
Purchjccr r.;cpoiu'.9lc lo> d.smimling 
»nd trjnspornnop. 

CLOSING DATE 12 DECEMBER l<*rS 
For further drtoHt otolv 

|^|<jCJW«tRC«l 

30. Hart Street, Hcide/, Oxon 
Tel: Henley 2134 
OR Commercial Dept.. 

3. High Street. Windsor, Berks. 
Tel.- YTimtsar 54555 




lelford House 
Westminster 
London SW1 




Prestige air conditioned 
office building 
63,000 sqft 
To let as a whole or in floors 

Leavers 

3ii Bruton SlTbPt London IV1X 8AD 
Telephone 01 -ti ^0 4 L '61 01-493 2013 


BERNARD THORPE 

S PARTNE R S 
1 Buckingham Palace Road, London SW1W OQD, 
Telephone 01-834 6890 telex 268312 



i :: i 

1 



St. James’s, SW1 

Two Prestige Office Suites 
in a Modern Building 

4th FLOOR 1,950 sq.ft 
5th FLOOR 2,415 sq.ft. 

Commissionaire, earmarking, FuDy Carpeted & Centrally- Heated 


Chestertons 


Joint Sole Agents: 


(I minute Underground station^ 

Self Confaiited Office Building 
Approx 5530 sq. ft. TO BE SIT 

Flnlihad to an exceptional standard tWx Important 
development it now nearing completion and features: 

★ PRESTIGE ENTRANCE HAU. 

★ AUTOMATIC LIFT TO ALL FLOORS 
-k FULL CENTRAL HEATING 

★ TINTED DOUBLE GLAZING 

★ SUSPENDED TILED CEILINGS 

k FITTED CARPETS THROUGHOUT 

★ COVERED CAR PARKING 


K ■ 


. •? : 


Foil details from Solo Afencs 


S. 


RCmOTOON 

/N 3 f?RTNERS 



75 GroSienor Street 
London, W1X 0JB 
01-499 0404 


6 Sloane Street 
London, SW1X 9LF 
01-235 9641/1727 


Full details arc available from Tee Chief Surveyor, 

The City of London Real Property Co. Ltd, 

'HtcuTfl Hou^.Towur Place, London ECiR 5BP Telephone: 01-623 C123 
A subsidiary of The Land Securities Investment Trust Limited 







St Albans 

NEW WAREHOUSES 

;2G miles from central London, ideally: sited -fbf^MT arid ATM- 
-These new warehouse Lnita at*SC*Atban& include offices for:-* ^."X 
' Sites and -service staff/ Total areas fVbm-l'T^SSDrto 45,500 
Each'.unitoHers the following:-. 7 -V •'•£/ ‘ ^ -■ ‘'V ': • t-'' 

■■■jOczy sccess^or 50ft Vehicle's •clebu'ht^f -areas'; ’span 

7 ( 7 . 0 . colcmnsl ♦ 2 Gft min ; muma;;ea"r”heintit ' 7 ' yf 

• foK qeetino. to warehouse and offices - ♦.f.iexible\afficc'artris' c.; : 
•extra hich +iaiaril'5pr inkier sysTBiTr:.-' ^ ir.oS 

(fUovj units are also availabfe at Luton), ' - .. " ^ r "' 

- f *7T__, T Ashiev fioaif r St. 'At bans','- tier fc. >...- 7 -V . 

!- 77 iennUNSQNcrT>vpy reHcphor??: : .S; Aicjns - 5040 ^.; .-rv-. ; 
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NEW OFFICE 
BUI EDI MG 



! !\( ),\ \ < >.(.)( )( ) S( j. ft . I ( ) 74 ;( H )Osf j.t ( . 


-*c irn;-nedi,ue CW LitjiproiT ' ,;■ 

^ C.':;nGi! rfer:!^ : ,'; - ' ; -' 
# B-Aui votm t lc Pa Conner L ifi s 
{ ~a r pe I ec ; fin. rougnoy y* ■-. 

- ^ ' Uar Parking - ’ = "'B;;, — 

J" i 

•“• v - ■» ■f'fcj-.' r>^ 

• • •■ ■ . /■ -T^ v* i 
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1 

al 


1 SW1 


(90 minutes Cannon Street) . 

Are you looking for offices where your 
staff will enjoy working? 

15,300 sq. ft. 

* Overlooking the Sea ■■ \ - 

; * Sun Balcony .. . 

: * Central Heating ■ 

. , - * Light congenial offices 

• :-:- ^.:I*ift and service lift . J 

. * Fully carpeted and all electric light fittings 
' Adjacent Corporation Car Park 


Over 2,500 sq. ft storage also available 


Brochure: 


rnvJiuonctl 

.ikl; ml; 
vcjil 

r prill Il0» 


. . May * Htncdca 1 JOHN BRAY & SONS, 


77 GrOsveiior Street, 
London W1A 2BT. 
Tel. 01-629 .7666. 


11 Warrior Square, 
St. Leonards-on-Sea. 
Tel. Hastings 420312. 


th&HSS 




60,000 SO FT FACTORY 

To Let C 

.... 66p PER SQ. FT. 

^Sinall Premium Required 

• ^ai76AWAH) 


JOINT- AGENTS 


: Gordon Hudson & Co. 

; The Parade 


Watford (Te<: 92-39711} 


IkI^ Knight Fmnk&Riitley 
4|Te!ephone 01-629 8171 


■ 20 Hanover Square- London WlR 04H 


ilc'irii it; I)a\\ 

' 1 >IN 

iiiefilionc 0I : 734 8155 


OFFICE 
> SUITES 

Available at hub of the 
motorways (Ml, M18, 
M62, Al), most suitable 
for your northern base. 
All services induding 
telephone and use of 
conference room. Units 
from 400 sq. ft. approx. 
. Rental £1.40 sq. ft 
s. Phone: Bethway 
0709 850524 



& partners 


Westminster Industrial Estate 
Woolwich SE18 
Warehouse, Distribution 
and Factory Development 

(PhaseS) 

By 

Westminster Bunting Ltd. 


Ready for immediate occupation 

To Let 


Extremely advantageous terms; discounted rents 


HEAD OFFICE: 1 BUCKINGHAM PALACE ROAD LONDON SW1W OQD. -TEL: 01-834 6890: 
_ ' LONDON AND r PROVINCES - FRANCE - BELGIUM -HOLLAND 7 - W - 


o. to let 


M 


fine sites available in new 
fully covered shopping centre 
with excellent customer 
car parking. r OPEN NOW 

Major and other units already let to 
multiple tenants. 

Rents from £1 750 to £4000 pa 

A Capital & Counties development 



Joint sole agents 

Boyd Ridgley 
& Partners 
01-636 6992 


Houghton Grear 
&Co. 

01-5809357 



47/51 ACRE LANE 


[ A scheme for . 
45,000 sq. ft. nett 
of afr conditioned 
offices in this 
unparalleled area 
of south London. 


^ Low rates 
m Easy recruitment 
■©■ Victoria line underground 
H Excellent local shopping 
■©■ Bank 20 mins I 

*©• Oxford Circus 15 mins 


NoODPor Planning Difficulties 


j Richer d ElHfc CJwteme Su; /eyor* 


' . '"v* V'V-*^a0roS.rvS&-i^;tio*r',A^3Cl; ^ vii 

i.iV'if • .. 


Modernised Omces to Let 

2,250 or 4,665 sq. ft. 

FENCHURCH ST. 

£6^00 per sq. ft. 

Joirt Sole Agents 

Richard Ellis 


ROBERT C/JTTS 

S.fn -CKAKTc;<:.-i 


64 Cannon Street 
London EC4N6AD 
Tel. 01-236 4606 


64 Cbmhill, 
London EC33PS 
TeL 01-283 3090 


CANTERBURY 

WATLING ST. . 

Professional/Brandi Offices 
2£74 sq. ft. 

Centrally Heated 
New Loose Available 

cluttons 
17 New Dover Road, 
Canterbury. 

T31155 


Richard Ellis 


MAGDALEN STREET, NORWICH 

NEW SHOPPING DEVELOPMENT 

2 Floors Selling Space Car Parking Nearby 

APPROX 48,000 sq. ft TO LET 


1 11 1 It award tinman 

■Uf;\V l " 

i 

i 

1 

6 GROSVENOR ST. 
LONDON W1X DAD. 

T*S: OT-429 9191 ’ 

8/10 UPPER KING ST, 
NORWICH 

Tel: (0603) 61Z2I1 


^fON 





SUPERB OFFICE 
3,400 sq.ft 

Close to St James’s Square, SWl 

NEW OFFICE DEVELOPMENT 

- WeStbourtte Grove, *W2 ‘ 

2^68 sq.ft . : ~ 

- - Avaliablelaimediate te f ‘ 

EUSTON ROAD, NW1 

Close to Main Line’Statjona 
Self-&»ntained Office Suite 
1,700 sq.ft 

OLD BOND STREET, Wl 

Newly Redecorated Offices 
- -Lift — Central Beating 

W50sq.ft 


9 Wood Street Cheapside EC 

: : Qh 606 jQ 55 . 



CITY OFFICES 

TO LET 

E.C.l — 5,300 square feet 

(as a whole or 
y two equal units)’ - 

E.C.3 — 6,009 square feet 
E.C.3 — 15,000 square feet 

(as a whole or in 1 units 
from 1,200 square feet) 


CITY HEADQUARTERS BUILDING 
TO LET 

MANSELL STREET, LONDON, E.l 

approx. 30,000 sq.ft. 

' * OPEN PLAN' OFFICES - 

* DOUBLE GLAZDJG 

* FL^ CENTRAL HEATING 

* AUTOMATIC PASSENGER. LIFTS 

* FITTED CARPETS 

* LAVATORIES ON EACH FLOOR 

* UNDERCOVER PARKING 


Chartered Surveyors 


For further details apply:- 

HOWELL, BROOKS & PARTNERS, 

50, FLEET STREET, LONDON EC4 1NJ. 






Tel: 01-353 6162. 
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LONDON 

S.W.1 

SUPERB MODffiMSED 


Automatic Passenger Lift 
Central Heating • Frtted Carpets 
Luxuriously Frtted & Designed 
Throughout 

Joint sole agents 

SlNCtAin BOLOSIVHTH 

O-tarceped Su^^ycars 

P T? <E » g • Queen S t ree t; Mayfair 
LandonWlX BAR 

01*481 3305 


TO LET 


DUKES PLACE EC3 

4 ’50 so. ft Self contained air-conditioned office suites , 

’** Lift — Car Parking — Fitted Carpets 

Joint agents: Jpiu-s Laos Woottra 

IDOL LANE, EASTCHEAP EC3 

2 500-8,000 sq. ft Modernised office accommodation _ 

Lift — Central Heating — Carpeting 

Joint agents Newton Perkins & Fortm 

CHISWELL STREET E Cl 

13,000 sq. ft. Entire office floor in modem building 

Lift — Central Heating — Partitioned offices 

OLD BROAD STREET EC2 

3 170 sq. ft Self contained office building with ground floor 

banking hall Adjacent Bank of England 
. and Stock Exchange , . - 

Joint accnis; Jones X*dj; WootHflf 







This as the etstrassce 


RANK 


WALL 



fir^pf f ieeibinldfng *6 let: 




completely refurbished with 
StCa lift, C.H. and carpeting 

only £4*25 per sqJt 


Sole Agents 



Estate House. 

GO Jennyn Street 
London SW1Y 4UL 

01-930 1070 


Mayfair W.l. 

Headquarters Office 
Building To Let. 
Approx. 15,300 sq.ft 

Fine Period Building. Many Amenities. 

Goddard 81 Smith 

22 King Street. St. James's. 

S S' London SW 1 Y 6 QZ 01-930 7321 



DESJ 



Estate House. 

130 Jermyn Street 
London SW1Y4UL 

01-9301070 



ThcmllcQse, 
Uo^StJi/lartinsLaiie, 
London WIC2 

1 4^00/9,800si|Jt 
o5 isHssleni offices ; 
tolet -J- 

* FuH reception facifi" 

* High speed lifts 

* Partitioned offices •?> 

* Centre! heating 

* Underground car park 

* 24 hour access 

To see the rest or ibis exclusive 
offer contact Jtrfax Solo Agents 


Herring Daw 
Chartered Surveyors, 
26/28 Sackvilfe Street, 
London W1X2QL 
01-734 8155 
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B Light Industrial Premises in Wolverhampton H 

fa Modern Kcarmnodician with officei. Total area 2S.6*f sq. ft. HJ 

ill Far Sale or To Let. |S 

„ SAOO sq. ft Warehouse in Stepney. London, El 4. 
fe &uil: in I96S. Lcaic for Sale on this tingle Storey unit. jgg 

□ For Sale in Basildon 0 

p, freehold 19.053 «q. ft. ol single ttorey light industrial premises. _ 

1 J3 Acre Industrial Land For Sale, Park Royal, London. m 

“I Detailed plarx..n}> permission for erection of 3 b. COO sq. *t. I™ 

P ni'clipuse. Existing accommodation 51.000 sq. It. warehouse/ ga 

.r.duJtr ill tpit.. eh 

6» Park Royal Industrial Estate (N.W.10) » 

Imgir no « t . ne ust.- i j 1/ warehouse — offices and showroom. Total g| 
k aiea 1 * ii- -.q. ■■ Lon; l.-ree lor Sil*. |g 

Pcntunvilic Road, London, N.T. ™ 

HJ lca»e 13' S.-ii- or- appro; l.5 7 5 sq. ft. of ground floor officct/ |g 

?•) st»*iiMn./;lO-j;< a :-:omm jdjtion. Pi 

& Cent it I London Warehouse To Let “ 

E~ 2 mi'fi in: of city centre, this 2 storey build hat ■ total res R 

g\ ol 2? e*5 .-J. U §8 

ML r ii*,; Of-: 75 4®J! for further Jeteifs on the ato.s properties R 

p South-, m Industrial Estate B 

r". S't.i.-ti-d .11 Wo'slvy. nr. Manchester, lest than 1 mile lioro MSI/.M62. gj 

“ Sir^.e ttorre units available from 6.680 sq. tt. up to a ratal of " 

P 44. ;;c .$ it. |g 

Efi Units To Let in Audenshaw, Manchester. R 

“ * Cic..e to cuy centre. 7 t.nglc storey warehouse units amiable csome ™ 

r. w«th c'litcs i non* u.cOO sq. ft. to tatal ol 60.000 sq u R 

fe '. Million Sq. Ft. in Warrington. fijj 

“ Clffn* i: c.-rt-.-. in.* modern tingle and multi storey iKrrnn S j-.; on 
FT .s au-iabl, for laic or Lease a, a whole or in units. From 8,900 H 

L -a i. S.V7S0 »q. *• H 

Warehouse in Central Manchester. ® 

pj : •..;!• a:.imoi&danon To Let. Mam road f-3-'tig.» to A'4. R 

JiT ”:i*i li-.'r jf i tij. a uut m i baysl is 27.000 sq ft. ||| 

Clou- to Stockport ™ 

y-,' T i- 1 . i {.- 15 It. m eng.nrrnrs wo'i-'-sp. c*f.:ts ir-n -R 

• ; _ Tn ill., r To Let on establish'd .nduiri <4i estate n R 

E F- .C^-.-'i ’ _ — 

Cash ur Carry at Westlioughton. Nr. Wiqan. R 

.... V i-.ivj.i-.n^ premises for sji v. t*i Q 

To»j! jr. , H s jo ,g It. on a 3,6 i:-« m. — 

^Jj Li"ht Indusciial Workshop for Sale. § 

F" Li.ai-:d close io centre of ColPorne. midway betwsen L e»-?3oi i"d B 

tf si.-... "i-n r and r-av.Ors appros. 11,200 »q. t*. wa-ciioue with SK 

mI i.Md sq ol officei. H 

rig S-f 0J1-S54 1514 far farther details OH the flhore (srefrrtier n 

p Edvard Cushion a 

VatglMBEp naM RSRRMMRIBglS^AtNiKLT^Itfl 
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• Fully self-contained prestige premises - 

O Elegant private entrance at one of the best 
addresses in Knightsbridge 
9 Six-person lift exclusively yours 
O Sweeping space for maximum flexibility of use 
O Excellentn3tural light and pleasant outlook 
9 Recessed lighting incorporated in a good 
quality suspended ceiling with provision for 
graded illumination 

• Central heating from gas-fired basement plant 

• Secure basement parking for 10 cars 

For further actoHs contact 


Portman 

Estates 


Kin.j-, C-urt L'chanqc Slrcef. Manchester f. : ’ -’Ai 
Vi 0t'.l-?JJ 

. Dciv.’ii T. rr.iro Olv Ro.kI L- ■— irr T!; sq" 

■* . t Of- * “'• • ! .-md Own .!■. 


1? i-i^iio-.v - Square London W 5 A 1DU 

01-409 3100 






STABILISE you r Q VfR H E ADS.' 


FOR SALE 


Mainly Single Storey 
industriai/Commercia! Buildings 
on 

2.2 acres 


RENT 6 nly 2S'p pgr siq H 

■MnvppipifiiM 

mammmm 

75 years WITHOUT REVIPJV 


NOMINAL PREMIUM 

*-• /olrt Sole Afenti: 

Herring Daw Chamberlain & Willows 

26/28 SAOCVJLLE STREET 23 MOORGSTE 

W1X 20L LONDON EC2R 6AX 
Tel: C 1-734 9155 Tel. 01-639 E00 ■ 






Excellent Office Building To Let 



approx w sq.fl 

tVVill divide) 

Opposite Station 


D^Yl r-» T J « WTim > r-r ^ i I ■htH f 1 


apply sole agents 






ast Cross Route 

(XI Ford Road. London E3. 

Exceptional factory, offices 
and warehouse. 


, p;., 


Cardiff 


md — , 

i ' : * '■ • 


152,000 sq. ft. lb Let 


FULLER 

PEISER 



Up to 49,500 sq. ft. of offices to let. Immediate 
occupation. Prime position, rail and bus stations 
and shops adjacent. Lifts, heating. 

Apply to: Estate Surveyor and Manager, 

British Rail Property Board, South Western Region, 
Temple Gate House, Temple Gate, Bristol BSI 6PX. 
Telephone 0272 24191 extn. 244. 


Properly Board 


OXFORD CIRCUS (close) £3,157 sq.ft. 
EUSTON' ROAD (off) 12,667 sq.ft. 

Both modernised to a very high standard, with 
lifts and gas cer.tral'heating. 

Dcioifs of r^nzs from: SOLE AGENT'S 


Davis & Co 


62, Berners St London W.1.P 4DX 
Telephone 01.637 1061 


DOUGLAS, ISLE OF MAN 

ATHOL STREET. Commercial dev^loomenl Site Fcr SjMe 
by tender, sisc area 15m < 17. Cm 

Far fail iplormahon Jitd Me 

Aecnis. Tenders by 13 no-in. m»h December 197S at 
Cbrystmt Brothers ft Stott. Eithtw House. AUiol Street. 
DaufllJft. Ino o: Man. Tel. Ceuql:i 237.3. 




PRIME FREEHOLD 
OFFICE IKVESTMERT 
FOR SALE 

NORTH FINCHLEY N.12 

Tenant : SECRETARY OF STATE 
FOR SOCIAL SERVICES 
Income: £67,500 P.A. EXCLUSIVE 

Lease: F.R.I. 25 years from Sept. 1975 R/R every 5 yean 



Kings Court Exchange Six yet. Manchester M2 SAX 
Tet 061-634 1614 also at London and Overseas. 



Modern Building- To Lef 

Join! Sole Agents * 





SJMcorjJle 1 j refcn EC 2 01-6388001 


1 Snow Hill London ECl 
01-236 3000 Telex 88 5485 










■70-^4 Cannon Street, London ECf .. 
Superbly fitted out and finished, ft 
offers more than a fair share of 
prominent City frontage. . 

Backed by a modest 2,230 square fe 8 ® 3 
of carefully planned office space. | 
Find out more by contacting I 



With only 2,230 square feet,you can still put up quite a front in the City 



Malvern House 72 Upper ThamesStre^ 

London EC4R3UA 

Telephone Oi-248 3200 - ' 
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■•■■ ■■■ 

'K* 

^ilH, 


>h --m 




Hadleigh Nr. Sk)uthead~on~Sea Essex 


"'W* , 

Sv ; ; - . : 

lrtf;.5.a*:: 






rn t 

y i? ? .* 


£ :-• * i it 


Offices toLet 


Abbott 


Superbly'dcsigned office 

building shortly to be erected with ample car parking- - 

S ?£? eisl1 * O® 1 *® of Available as two blocks of - 17-15 Alexandra Street 

iS’SOOsqiiarefeet to be 3 1,560 square feet and 14,560 Southend-on-Sea Essex SSI JZ 

m ushed to highest specification square feet, or as one: Agents: Tel. Southend (0702) 30073/6 
Conntryride Properties Limited, 81-87 High Street, JEDoricay, -Essex Telephone; BiHericay 22686 



i.»i], . 

r ■ J. * 

l»&rV if 

C UTT ?.£>. 

* IMMEDIATELY OPPOSITE BOROUGH STATION * 
teRS^Sg* * TWO STOPS FROM THE BANK OF ENGLAND* 

*VERY ECONOMIC RENT* 


£ i€t 

11 recf ntionfac8 

?lh speed 

**** -« ^K-.TtSng 

uifc^srctrnd ca-J 

• iw^;- ;.eco55 

v; ITsr l r-: ri :hiSc£i 
4 -2o.r?:Sci^ 

Hu’. -’V-.v 

. \ .•: ; .•• • ,,ov ? 

■BVMEL-.S* • i-7 


OFFICES 42,000 sq.ft. 

WAREHOUSING 88, OOO sq. ft. 

WILL LET TOGETHER OR SEPERATELY 


ATTRACTIVE MODERN 

OFFICE 

ACCOMMODATION 
TO LET 

' St . 

DOWGATE HILL HOUSE 
E.CA- 

sq. T,315 ft. 


5€S?iii3 


Hampton & Sons 


9 Dowgate Hill, 
London EC4R 2TD. 


. mniyvii A i w. 


Only 80 p ( 
per sq. foot in 
London NW 10 


40.000 sq feet of factory/ 
warehouse space with 6,500 
sq feet of attractive office 
accommodation. 

Excellen£road and rail 
access. Full amenities. 

. 1, /vT 


_ ,1 • 


■i:‘i BUILDING LAND 


; AND SITES 


SOUTH 

■> . IflDUSTRIfll 

-r_: SALE FREEHOLD SEBVIftf} 

■L Uf llBlgam 

&anls nuilaWel 



MUncrHousc,LopdmWIM6AA,Tdepbonc:0l-9354499. 



BIRMINGHAM 
STANIER HOUSE 
SUFFOLK STREET QUEENSWAY 

Superb air conditioned offices to let. 
Total area 57,400 square; feet. Suites 
from 3,750 square feet. Excellent car 
parking. 

/I 


■zi ‘is* 

. 'j 7 

. * llJ* 


natural choice 


DERRICK ra 
WADE & r 0 R E “ 
WATERS NQS7758 


Property Boardf 


Estate Surveyor & Manager 
British Rail Property Board 
10 Holliday Street 
BIRMINGHAM B1 1TG 


Chesshire, 
Gibson & Co. 

63, Tempi e Row, 

T .B'rrriinqham B2 5LY 
' 021-643 9351 


, _ . ORDER. OF SEESpARD 

\ >*• L ~ SANDG ATE ROAD, 

% .. - ,/ FOLKESTONE, KENT. 

•.. .i * 1 ' „ Central Commercial 

.zTAT; Development Site 

* ont»|» 56 ft. Are* 5.770 iq, ft 

• r i rith outline planning psrralnian for 
( ahopi ofBcsi flrn) 

- v ‘ L * For -Sal. FREEHOLD 

' ,,'flni daii pre-let for ground floor 
and buement 
Safe Agent*- 1 

JMITH-WOOLLEY & PERRY, 

« CutU HIM Avenue. 
Folkestone, Kent 
Tth 0303 57191 



AND FDD GALE 




■%, * T{ 
b-M ‘ 


.Jp-' 

4; ■ 


LEEDS 

J mile from 
Ml Motorway 


£ -v 
* 




IDUSTRIAL COMPLEX 

, f ri 5i ACRES OF LAND 
35,651 SQ. FT. 

Existing buildings 

irge tarraacked park- 
g/vehicle storage area 
r PRICE: £225,000 
-Apply: 

HENRY SPENCER 
& SONS 

5 Templar Street ? 
Leeds 2 

Tel: 0532 450144 


LONDON BASED COMPANY 

occupying over 12,000 square feet of modem office 
accommodation on two floors close to City Centre 
will, shortly be vacating due to expansion plans. 
Requirements for the future are approx. 20,000 
square feet of modern prestigious office space in 
the City or West End. . 

We would- be pleased to hear from any organisa- 
tion to whom the above details would be of interest 
due to their own relocation requirement. 

Write Box T.4237, financial Times, . . 

- 10, Camion Street, EC4P 4BY. 


TOTTENHAM N17 
"Single Storey Factory Prenises 
85,000 Sq. Ft. Approx. 

Early Possession 




Low Rental 


Chamberlam 

&mllows 

Quntnd Surwm&EAttcAgpno 
23M00RGAK:l£ND0N EC2R8AX 01-6388001 


1 ^ MODERN FREEHOLD INDUSTRIAL ^ 
INVESTMENT FOR. SALE 33,000 sq. ft. I 

'B (with fm-thar ian'd for expansion) . I 

5 FERRY LANE, RAfNHAM, ESSEX | 

I < ®Edii^%ish!toR I 

2 Duncan Terrace. City Rosd, London N t "BOZ. 

Tet oi-278 6951 also at Manchester and Overseas. 


THE HIGHSHORE CENTRE 


Available 


to Tenants 



OCCUPYING THIS STRATEGICALLY LOCATED 
NEW OFFICE DEVELOPMENT IN ™E WEST 
MIDLANDS AREA OF BLACKHEAJH (SAN DWELL) 

ARCADE HOUSE 

comprising ' 

24^800 sq. ft. 

approx, to rent at 

£2.00 per sq. ft. 

• FULL AIR CONDITIONING* 

• AUTOMATIC PASSENGER LIFT 

• COMPUTER LOADING FLOORS * \ 

• FULLY CARPETED - 

• TINTED WINDOWS 

• AMPLE CAR PARKING AVAILABLE 

• 5 MINUTES ACCESS TO M5 JUNCTIONS 2-3 

• 15/20 MINUTES BY CAR To" NATIONAL EXHIBITION 

CENTRE 

• FURTHER 44,000 SQ. FT. AVAILABLE IN PHASE II 

. Further Information upon request from Joint Sole Apenti 
who will be pleased to discuss with prospective tenants 
• Interested in ALL or PART of this development: 

Tel: 0203 457333 

BARRIE PHELPS 
CENTRAL ESTATES, 

CLAY LANE, 

COVENTRY 


Tel: 01-629 5882 

PAUL WHITE 
WHITE MICHAELS & CO- 
35/9 MADDOX ST, 
HANOVER SQUARE, 
LONDON W1R 9LD 



m yj in nriii 

^ Son & Stan lev 

\'intryH..uv-: , . , 4iit::..;) Suv’t !'i L^nduu rX’ ! il'.S 

Tel( '] )1 k )i lo ; Ol-X'ii) 99(>1 


CLIENT’S URGENT 
REQUIREMENT 

Industrial Depot 

5/12,000 sq. ft. 

on a site of 1-2 acres 
South West London 

M4-M3 Heathrow Airport 

Ref. WHB 


BENTINGK MEWS 

OFF MARYLEBONE LANE W.l. 

MODERNISED SELF-OONTAINED 

OFFICE BUILDING 

s 2,580 Sq. Ft. 

TO LET or FOR SALE 


FULLER 

PEISER 


Chartered Survejcra 

3-4Holbom Circus 
London EC1N 2HL 
Tel:01*353 6851 
Telex: 25916 


H««ariOlkPn 


Cidof London 

tl ■ 

• EC1 

Self-contained Office Building 

15,260 sq.ft. 

Rent £3.60 per sq.ft. 

jJHB! UK 

Tel: 01-606 4060. 
Telex: 885557. 

'Chartered Surveyors • 


PRELIMINARY ANNOUNCEMENT 

ACTON, N.WJ.0. Close to the Western Avenue. ■ Single-storey 
light industrial building to be extensively refurbished, will 
comprise approx. 7,500 sq. ft. plus ancillary offices. To- be let 
at £2 per sq. ft. Lease by arrangemenL 
Also in the same area.. Mainly on three floors, ! a self-contained 
office building to be extensively refurbished and 'offered for 
rental at £4 per sq. ft Total floor space approx. 1L500 sq. ft. 
Completion of both these projects envisaged by June quarter 
day, 1976, and further particulars can be obtained from:— 
Commercial Department, 

Wilimotts, 

65 Goldhawk Road, 

London, W12 8KFL 743 4444' fo lines). 


- WIGAN — STANDtSHGATE 

MODERN GROUND FLOOR OFFICES 

4-9,000 sq. ft Car Parking, Central Location, Excellent 
communications.. 

HILTON 8t LAYLAND Commercial and Industrial Property Agent]. 
66/48 Maritet Street, Wigan. -Teh' Wigan 36331 


Naw Developments by Drum Developments Ltd. 


EJ 

WAREHOUSES TO LET 

CLDSE TO NEWCASTLE UPON TYNE 

HOWDON GREEN ESTATE 

TYNE TUNNEL - WALLSEND 

10 terraced units of approx. 6,700 sq. ft. now available Individually or 
in multiples. Rent £6,100 per year each. 

BIRTLEY INDUSTRIAL ESTATE 

BtRTLEY- COUNTY DURHAM 

6 terraced units of approx. 7,200 sq. ft. Completion planned for June 
1976. Available Individually or in multiples. Serviced industrial sites- 
also available now. 



Mtin Letting Ageittt 

Storey Sons & Parker, 
Chartered Surveyors. 

Higham House. 

New Bridge Street, 

Newcastle upon Type NE1 8AU 
TeL- 0632-26291 


Bernard Thorpe & Partners, 
16/1 8 Hood Street. 

Newcastle upon Tyne NET 6JQ 
Tel; 0632-611 B41 


Bund 

Modem Fully air-conditioned 
Office Development 

Immediate Occupation 
26,750 sq.ft. 

Assignment without piemium 

Low Rental 

• 200 yards from Main Line 




•Private Car Parking 
Fittings include Carpeting 
Lighting & Partitioning 

* Browett 


uuMUHuu 

V v 7 Chartered Surveyors 

103 Mount Street London W 1 Y 6AS 
Tel: 01-49S6040. Telex: 23858 


Company 

Chartered Surveyors 

1/2 Lincolns Inn Reids, WC2A 3BA 
Tel: 01-242 8275 


Iron^ale Bouse 
EC3 

Air-conditioned Offices 

4,250 -20P00 sq.ft 
Rent £1100 PS.F 


JMSUW 




Cha*fered Surveyors 

33 King Street, London EC2V 8EE 
Tel: 01-606 4060. Telex: 885557. 


Knight 
Frank& 

Rutfey 

7 Birchin Lane, London EC3V 8BY 
. Tel: 01-283 0041 


IF 

+ R 





REFURBISHED PROFESSIONAL OFFICES 

TO LET 

2! DEVONSHIRE STREET, W.l 
4200 SQ. FT; AT £5.18p PER SQ. FT. 

, LONG LEASE BY ARRANGEMENT 
TELEPHONES INSTALLED: CARPETS; C.H. ETC. 
APPLY: 

CHURSTON, HEARD & CO, ‘ 

Berkeley Square l^ouse. Berkeley Square 
LONDON W1X 6DE. 

Tel: 01>409 2199 (30 lines) Telex 24401. 


PROPERTY 

ADVERTISING 

ALSO 

APPEARS TO-DAY 
ON THE 

FOLLOWING PAGE 
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THE HYDE 

ED6WABE ROAD, LONDON, N.W.9. 


adjacent and with a return frontas* to Colindale 
Avenue. Colindale Station (Northern Line) within 
S minute* walking distance. The North Circular 
and Ml Motorway Junction is about I miles 
south at Staples Corner, six miles Marble Arch. 


TWO STOREY OFFIGE & WAREHOUSE 

TOTAL FLOOR AREA 52,000 S0. FT. APPROX. 

TO LET 




Sole Agents: 


pass) lastBFTg-l =ta- 17 ¥T 5 B| 

8 GflOSVENOX STRErriONOONWn 0*0 or 939 BUI 


SHOPS AND OFFICES 


EDINBURGH 

South St. David 
Street 

SHOP/ 

OFFICE 


TO LET 


b'nr iurihvr dcluila 
apply 


Mill ior l^iritt'i* 


<> .South L'luirloilt* Sired 

Edinburgh EH2 4 AN 
IKI1&25 59815 


FOR SALE 


-LEEDS 

Retail premises it 99/101 R'rkj*W- 
3.S00 «1 fs. ground floor Plus 

storage. Pratenc rental fS.OD®- 

NOTTINGHAM 

Retail pram lies at 11/21 Sr. I*"| M 
.Street. 1600 sq. ft. ground floor pint 
t curag*- Present rental £ 2 .S 0 Q. 


DERBY 

Retail premise! at 41/43 Green Lane. 
l.SOO so. It. ground floor plus si9"2*. 
Present rental £2.500 
AejiJr for fall details to: 

BUDGET STORES LTD- 
2 Princes* Alexandra Walk, 
Huddersfield. 

Tel: Huddersfield 36756 




AUUMARLE STREET. W.l. 1.075 It 
a incus 10 let lor I D vears wnn rent 
r-.ir. ai rill, year. Rent E 4.900 o.*.». 
Aoi.iv Marine— i A Goon man 0 1 -248 

BECKENHAM. t Si O sc at» tentrall.- 
huairo ob.co. Lone L-.-4**no<d >n:ere»i 
tS 9.000 or lu kl CJ 2 i per vo II 
BAXTER PAYNE 8 L EPPER 19. Lhl 
St. Bromlev. 01-464 1181. 

CAVANACH * CO.. Commercial Pronerry 
Aflenri %eci Prime Shoes 92 Friar 
Lane Nottingham ,0602] 4Q747 


SUPERB SINGLE STOREY 

FACTORY 
Enfield 

28 9 500 sq.ft. 

* OFFICES:*: CLEAR SPACE CHEATING 
^LOADING ^CANTEEN 

PRICE £250,000 
MAY LET 


DE.SE ARING' — Ho* a 001,1 a compact 
ortice suite m Piccaoillv or Regent Street 
at a realistic rent. Suites I'om 200 sn 
it plus. CH. lilt, aort-r a ae Leas* to 
sun. 4 39 8508. 


OFFICES 
TO LET 
COPTMALLME., E.C.2 

930 sq. ft. — £6 per sq. ft. 


4 rooms r etent! jr carpeted and deca- 
nted midi superb natural light. 
Ideally located for Slack E*: hinge. 
Bank and all transport. 


Lease to Dec. 1979 
Please Ring 01-588 1031 


FREEHOLD. Double lion led »noo. Cam pen . 

High * Creel. SALTER REX 48S 1085 : 
FREEHOLD SOCIAL CLUB RESTAURANT 
Residential Uoper Pdfl. N.19. SALTER 
f-tx -LjS 1043 , 

GUILDFORD AREA. SunerB new 10.000 , 
so It. Office Block Individual S.C. Suites i 
Ot 1.000. 3.000 or mure. Carpeted • 
c.h. kitchens Car Par*. Exciting onpor- , 
tunitv tor 1st Class Co. Possession 

Now. STREET GROUP. 01-643 8181. . 
INSTANT Cits Oihces Iroin £40 o w. Tel. 

0 1 -434 1687 

NR. CHICHESTER. FREEHOLD. Restaurant I 
Hotel. All Fittinas .ncluoed. price , 
£120.000 apply Ret. AGS Leavers. ; 
36 Broton Street W 1 . 01-629 42S1-, 
' NWS. 2 430 >0. il. Vacant offices storage 
— investment income Freehold 

SALTER REX 4SS 1 085 
RECORDING STUDIO or OB<ces E.6 4.900 . 
so. ft Freehold or to let. Jnr«per>*l»«. 

SALTER REX 435 10BS. 


AMCRSHAM — M 00 err 


sell -i. untamed 

othce building 1 .300 ,c. ft. t— o doors, 
central sKuabon. close star, on Details: 
Smith and Company, tel. High Wvcombe 
3SS71 . 


NEAR CHICHESTER, freehold rexiauranu 
hotel. All httlngs included. Price 
Cl 20 000 Apply Ret. A.G.S. 
LEAVERS 36. Bruton St.. Lancon. 
WtX BAD. 01-629 4261. 


OFFICE W.C2. Ta let 1.150 so It. 
Self cor.rainea long lease— comoot' live 
rent. Tel.: 720 478B. 720 6278. 


WANTED 


London & 
Midland 
progress 


REPORTING an advance I Mm 

£ 310.000 to '£ 620.000 in pre-tax 
profit for the half year W ^epl 
30 1975. the directors of London 
nDd Midland Industrials say thr* 
arc ’’cautiously optimistic* that 
the yroup can produce .smrfai- 
lorv results Tor the current year 

Earnings per 23p share for the 
half year 3 re shown tv Tic*. 6 itsuii 
from' 4.1 p to 3.5p and the interim 
dividend is otepped up mm 
to l.fip net The total Tor Iasi 
i par was 3.7p From prolibs ol 
£1-2 dm. 

The company i> now a uiiOjvi 
lied croup predominantly *n tr.e 
engineering industry 


Hull-year 


Sale- ■ 

Pre-tax preOl 

TtOilUl - 

Nei rirufi' 

llirvrii} pr-ifil .. — 

EvirkurHioarv debit . . .. 
Auribuixble ' 

■ ur«lii 


1 **7 

1974 

WOO 

UlHJ 

6JS2 

5.739 

829 

510 

“Hi 

’.V* 

;ic 

:u 

t 

”K 

;s6 

CjfJ 

2 U 



Better 
second half 
at Gleeson 


56-82 WllXON nCUD 
-SW1V 1DH 

01-&34 8454 


f 


.t.~- 




TO LET Central Crvrdon. 2 mi rules East . 
Croydon station 1750 su. It. good office 
accommodation Full details apply ORON 
A WRIGHT 115-117 Cannon Street I 
London EC4N SAX Tel 01-283 SIOS. 


TOY SHOPS. Two individual Businesses 
£ 4 and E.C.I lor sale. SALT.R REV 
48S 108S 


VACANT SHOP NWS. Inexpens.v* 
niu" SALTER REX 465 1085. 


FREEHOLD 
OFFICE BUILDING 


ut gently required by ConijUii't Engi- 
neers. ApprOIC. 3.500 sq. ft., puking 
for several cars. Large house with 
approved office user considered. 
W.mbiedon. Epsom, or S.W. suh-irbt. 
Write Boa T.4238. Financial Timet. 
10. CJiiion Street. CC4F 4B1 . 


FOR INVESTMENT 


FACTORIES & WAREHOUSES 


MAIDSTONE. KENT 

A ttia:l vr freehold office .nvettm.-nt 
: c : to public company at £9.400 p.a. 
P-.ce £“0.000. 

Sole *;ent- 



&■) 


1) . Mane hem , Square. LMdn, Wl 
01-486, 1253 Ref. MCG 


Pr 


FREEHOLD LIGHT INDUSTRIAL 
INVESTMENT — READING 
Two ad| 0 ,nui{ 8-ycar.oid unit, let to 
good :in.nu go luit repairing leai.-s 
n .-a r M4 inter thing. Areas 

4.000 :q ft and 2 500 sq. it Current 
net i a:tme i*.*{iO. Kent revisions due 
>n D*ccmSer I4'6. Fms class inveie- 
-i'nt m cverrmely good condition. 
i'9 SDO Dercii f«em- Tindall, f' O 

F-s. S2332 5> icmwold , Transvaal. 

fX, III A‘i..a 


rune 
Freehold Simp 
Investment 
SIRREY 


SALE AND 
LEASEBACK 
lt» Tup Multiple Company 
Attractive Yield 


CONRAD RITBIAT 

( ■•n-ulLunt StirvcMJss.v 


F AR[ H AM HAMPSHIRE Pr„..r nignei n 
■n.ip .•'e-r: ik. r-. io«er » ih.,n hi,eM- 

•"«" i if Id lute .mu Q<mq* 

»•:. Cur.rnl Inconi- £14750 oa 
l qiafed n~.nrs.On ttf £ jfl 0 ?|? Da Or 
I OB I 4/ .inn r„i >, F R I 
I -.-.I-. 14 1 1 re> Fo, ^aln Jrnr- 

1 bli* }-226 ODO l 5 Vail A Son Com- 
»'« iai Dee.ir'mrnl lx H,«ili SireM 
ka.rham iJ1?92. 8504 1 


■ ••NRMiPinU.UAIiAII'IM 
llil'k; IS.u.C.IimJhi HIM 1 ' 1 1 l.i pn.i-i- ■ 


PETERBOROUGH 


MODERN 

FACTORY & OFFICES 
9565 Sq. Ft. an 0.51 Acres 
LEASE FOR SALE 

joint 4 vents- 


IButcher&ZCol 


59/42. HIGH HOLBORN. LONDON 
WC1V 4 EG. Tel.: 01-405 0411 


BUCKWORTH, LYALL & CO. 


10. Priestgatr. Peterborough 
PEI l|A. Tel.: 3271 or 41753 


MODERN 

WAREHOUSE 


. 24,000 sq. ft. 

18ft. co eaves, easily divisible 
with good approaches to Mi < 3 
junctions) M18 and M62 and 
wiih direct access to the 
Humber by water: own loading 
available. No premium. No 
firsc letting- charge! 

Rent. 50p. sq. ft. 

Phone: B-thway— 0709 850S24. 


STORAGE SPACE 
SMITHFIELO E.G.1 


DUNSTABLE AND SWINDON. Frecnom 
•hop in«c3.lnn-ntr Irt 10 PUOlK com- 
n.rnv at 11.^50 on .<i<d £1.575 oa 
P" > 1 1 i k . ,.i -a : : a euU h •' 

MCG DRUCE A CO .’3 Manchester 
Square W I. 01-456 >252 


PROPERTY 
FOR SALE 


E.17. FREEHOLD SS ..<0 In.eM-ni-nl 
Proauc'nq tl ' aao na Failv >-rv:r- 
MOn C99 OOO Freehuld SALT.R rex 
485 1 085. 


FOR SALE 


OR WILL LET 


WIG BAY HOLIDAY PARK, 
STRANRAER. 
WIGTOWNSHIRE 


*tf. holiday p»'L 

7»lid' "hr h. <■! L Jch 8 » an ,n 
J^.ilh.rii L of I nil i -firird virh 

»»ta-i: Bcri'Mipn ior j .th ,oni~ or 
rlv e«<«|Mig chil-ni th. »>ir covers 
'1* ii l-.rusi-d to- 120 ‘in- is 


“:■! ...4 .Iljutl vrrr rr.j* Ij- h.»r 

'i.ts in hr to-m-ci.-d to n.iii services 
Iho? 'es:«ii- «n«. w,p.'d r.r D-'jii-d 
r-adiiin; ionv-.it :pi I 9 2-bed'aom Sri? - 
• ir-'i; . > i, alaxg ,h. I amage. a 
r-Ov i.cnal horrl l rn-. has born 
■'•anted 7-.,. -du .-rf u £43.003 
r?i .mn-rd-atr ulr vVau‘i consider 
ii'O-r rii' i; iin. 000 Per annum »vth 
Cht-c-i' i- Pi-cloi' 


1 1 ■••Mi* detoifi . <<n(j. t 

Mr. A. Rugc, 

LION INTERNATIONAL 
(Developments) LTD.. 

9. Priorv Row, Coventry. 
CV1 SET. 

Tel: Coventry (0203) 5154S. 


WANTED 


I nvestors 
Need 

Various prime properties 


£ specially in London 

Home Counties 


S heps/ Offices 

ToRfthoi with 
M any orhi'r c.itr*.f: r ,# t 
Early decisions ^iv»n 
N earl, i.ni available 

To 

Spend 


MENDOZA 
39 Crawford Street, 
London. WIN 2BS 
01-935 83d 1 


FOLKESTONE KENT 


NEW WAREHOUSE UNITS 
2nd PHASE NOW AVAILABLE 
5Q- 1.006— 18.000 FT. 


TO BE LET 


Sole Agent*: 
a C. FROST A CO 
I High Sc . Windsor - Tel. 54555/8 
SMITH. WOOLLEY & PERRY 
43 Castle Hill Avenue. Folkestone 
Tel 57191 


20,000 ft. secure dry vaults 
suitable documents, wine. ore. 
Good loading bays. P^'Kwg and office. 
Long or short let at veiy low reni 
JOHN STURGEON LTD. 
(Principals) 388 1M0 . 


RENT FREE Ne« Ecuoon s > waLUMne* 
l4c:o‘-v onue apoioa. 8 000 so tt. A 
0*1 c.-n Consideration oarficipation in 
user business Principal'. — Anaiv 
<onhdor.ee to Bo» No T 4233 "Financial 
Times 10 Cannon Street 6C4P 4BY 


n i 


CLACTON. TO LET. New la:tory,qmces 
7.860 wi It. Ainu Ltd Ardlcigh. 
House Kelvcoon Roaq. H. Buxtcd- 
Eisca Tel. MaldOr 892044 

FACTORY. WAREHOUSE. 5.300 *n. It 

Immediate o ccuoat.an Yard and park- 
ing. Established InouMnal Estate. 
Chertsey. Available to rent Appiv 
a c. Frost A Co Tel. Windsor 
54 565-8. 

LEICESTER — TO LET new S,S waie- 
borSM from 10.00 0 it n. Rents irom 
tf.p pet SO- tl. HOAR LOVE A CO. 
29-33 Victoria Road. Romtora. Rom- 
'ord 44510 

NWS. 15 000 -.q H Waienouve. 

Ckp-.-nsivc rent. To l« SALTER R X 
«SS 1085. 

N.19. Frernqld Factory 2.800 so. 'L 
SALTER REX 485 1085 


TURNOVER or M. J. Gleeson 
(Cuntractors) advanced -3 per 
cent. 1 1 in £J5m. «o £4om. in the 
year lo Juno 30. 1 »73 and pre-tax 
profits rose from £701.000 lo 
£003.000 after a TtilJ from £530.000 
to £412.000 for the half year. 

At midway the director* said 
they were hopeful that figure* 
Tor the second half would show 
an improvement, leading lo a 
satisfactory overall result for the 
year. 

They now say they expect 
Lhc 1974-73 turnover level will be 
maintained in the year but feel it 
unwise lo make a profit forecast. 

Rezxrdins prospects, the posi- 
tion or the order book is “ very 
salisfactory.“ but in view of the 
repealed warnings that public ex- 
penditure may have to be further 
curtailed (hey must take a cau- 
tious view. 

Earn inns per l Up share are 
shown tu have risen from 3.«lp 
to 4.4Up and ihe dividend total 
is I i Fled From U034S25p to 
t .46773 p mill a final ot 0.93341p 
net. . , - _ 

1474-.3 1973-14 
'QUO £»00 

Tuni-iver 

Pre-tax praHt 903 

TasatriiM ■‘ hrt 

Nci prnfii ... - • 

tnieniu dividend -*• 

Hnai dwnfHKt ... > • 

No further provision a;ainst 
land values has been necessary, 
and the profits increased despite 
the effect on the trading margin 
of higher costs nri-sine at the end 
or the Iasi fixed price contract*, 
the directors point nul. 

' The company operates as civil 
engineers building contractors 
and estate developers. 

Statement. Page 31 
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Investment 

Trust 


5. DEVON TORQUAY. 9 000 <q ft. Ware- 
t?M'v o'cm.sc-.. trurilb «ituat«j and 
in/ 1 > 1.1 mg ad, ?n?ml:n Id at £575 -o a 
Oti-r-. in. .rgo *-.« £25 OOO Frecbold. 
W«vC0t!«. 5 FRH Sti-f*t. Toruuav. 


N1. In-Vioynvve war-’noiise 8.500 )q. I| 
SALTER REX *85 108S 


WANTED 


BUILDING LAND 
AND SITES 


FACTORY 4 a 00 « OOO -.<! it Irccbold or 
‘NKhjitl witnaut '<»: irvii.wt. rcouirm 
ior o»« oecuoation m MiTihaei or 
Surrev. ESCO iRUBBERI LTD 14-16 
Gr«-as Romano sired London. Wl N 
5 AS 


INTERNATIONAL 

PROPERTY 


PROPERTY TO LET 


FOR SALE 
CLINIC PREMISES 
BEDFORD 


f- tl -Oii-Si't rd. Iif;ij mod'-", -.oin. 

r-r:' c/piird floor. i.j'NMo 'pr Dvoral 
Sii-g'i-n. ;s,iri(>.: din./, hi.- irans. 
?lii;i. U"»i b.-nity rhrrjpiirs. at.. 

2.5C 1 ’ ■: ti "uni tlio'O'iglilar*. 


Hi ff-r-r-WF F&CfOFD ?2*4 r . 


TO LET 


A Grii'ui ‘IN. O »C0 i-l it., and othv 
rooms .r-T areas o! 2.450 sg *«. 
Y-ar/y »a»i» Ava-laTi' 0* 00-14 00 
h's diil r. Ideil 'a- *t: .ndoo' lao-cin; 

J:il*l(l<S. I'tm.nj ,-K Location Ca;t 

London 

for f..l I drtoifi. (ilcgir write r> 

Jo 

:»| r H.tiha'd. 24 White hall Bgad. 
Nor»h rhi.njto'd. London £4 * 0 -* 


BUILDING SITE 


On zh? eurskirzs of Geneva on 
French territory with project for 
several hundred dwellings (build- 
in; permission at hand) for sale 
at favourable price. Of special 
interest for ail general contrac- 
tors as it is without obligation. 
For d;a>:i: Sox Ne 06-A 115 047. 
Pueli:itu Geneva Rur Hu Prince 4-11, 
'211 Genevt. ur-tmi. 


FREEHOLD 

W.l 


DEVELOPMENT SITE WITH 
PLANNING PERMISSION FOR 
10.000 SQ. FT. OFFICES 

FORD WOODS & PARTNERS 
01-629 8976 


CONTRACTS 
AND TENDERS 


INTERNATIONAL PROPERTY 



ESSEN WEST GERMANY 

FIRST CLASS DEVELOPMENT SITE 
IN PRIME POSITION 
TO PROVIDE 

SHOPS 1100 M2 

AND 

OFFICES 30GG M2 

FREEHOLD FOR SALE 


61 PARK LANE 
MAYFAIR. W.l 


01 >493 1693 



A. G. McKEE 9. CO. 

on b'Hall of 

YACIMIENTOS PETROUFEROS 
FfSCALES BOUVIANOS 


INTERNATIONAL PU 8 UC 
UCITaTION NO. 1 1 


PURPOSE: Supply of shell and 
heal tube crdionaeit for a 
refinery at Cathabamba, 
Republic af Bolivia. 


OPENING OF BIDS: On 
January 27 t 1976 ar rhe below- 
mentioned office*, af l 1:00 a.m. 
The bid* will be received unlil 
that dale ond lime. 


PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS: 

U.S. 550.00 or il* equivalent. 


BID BOND: O.S^a of omounf 
of llte bid. 


INQUIRIES AND DOCUtoENTA. 
HON: Inquiries may he made 
and specification* and bidding 
condition* may be iccuted al Ihe 
office ef " A_ O. McKEE & CO.,” 
Hipdito Yiiga.-i.-n ^40, 8 lh ftcor, 
Bueno* Aire*, Argentina. 


VALIDITY OF OFFERING: Ninel y 
day* folk) wing bid opening dale. 


FINANCING: By the BANCO 
INTERAMEfHCANO 06 DESA- 
RROlLO (INTER AMERICAN 
DEVELOPMENT BANK), in ac. 
cordancr with Connncl No. ‘J25 
OC-SO v.-,rh rh-- Governmenr of 
the Republic of Bolivia. 


Gross income of The Investment 
Trust Corporation was tit lie 
vh ansed ar ri.59J.43l. compared 
with II.6U4.S7S. for the nix 
months to • November l. l«»3 and 
net taxed revenue was KW2.S8S. 
compared with ‘363.3S4. The 
figures for ibe year lo May l. 
1373 were L3.0+4.77S and £ 1 . 625 . 02 * 
respectively. 

As known the inlenm dividend 
i< ».4Sp net ( l.-107p> per 25|? share. 
Last year's lolal was 4.527p. 

Net asset value per share (in- 
eluding full inve^iment dollar 
premium i after deducting prior 
charges- al repayment values was 
20 Rp (201 p al May 1. 19731 or 207p 
(2U0ni assuming Full conversion 
of rhe convertible loan stock. 

Six month 


MINING NEWS 


ft" 


Anglo- Vaal opens 
dividend season 


the 


BY LESLIE PARKER. MINING EDITOR 

uUTearly noS offifi^nts from doubled profits ^ 

with the announcements nrom the of Klo-.m. Indka liii! La re hS Guarri, J 

Anglo-Transvaal group. Thai for inar 

GOLD SALES 
KEEPING DP 

I* or 


ibe antimony producing Consoli- 
dated Murchison will probably 
please tbe long-term bulls or the 
shares in ibai al 60 cents ir makes 
a U»75 total of SO cents even 


Indication.-, are mar Guart f 
Liberty will be content to Tot 
il* sharps with Genera! Mlpu '* 
>o fighling off any other arteto "■ 
i-r io move mio rontrol of Clyfu 

T* dale which has ihe eoniract b 

i 1 ’!:, ,. fl 5!L !iS5 k -*™ n r“S: ft* »*» ^ P0«er BtJ 
tied up. ^ 


BISICHI PAYING 
MORE, BUT . . . 

A dividend raised by ibe 


though this compares with Iasi Soul h Africa has sold gold from 
years 130 cents. reserves on ihe free market in 

The payment absorb* KX33oi. at jdiLion m Lhe weekly newly 
from a profil of R6.Sm. The shares mme j output of around !4i 
Up 20p at 740P yesterday In front lonnes . Reserve Bank figures Show 
or the announcement, have re- . ha , for the week ended Novem- 
cently been in demand on the bcr 2i i| ic Republic’s gold hold- 

basis of 1976 prospect- which fe p fey RO.gju. to B,»23.3m. - _ _ 

hopefully include the kind of re- during ihe period. Indicating sales milled maximum to a net „- 
viva! in antimony demand rha» from reserves of about a tonne. is declared for 197-4 by BbsichiTj ' 
will enable the company to reap Kl ,| liA _ r . M , h . Pre-rax profits for the year of p ; ' 

the highly profitable benefits of s .T* e *£" SLJJT15 1 SS*? iin-columbite producing ^ 
the already paid for stockpile JJJJ per > ; *; w hich include the share of S 

(hat has had to be built up during . hi^rmne^or the dok of Lhc Nigerian subsidiary. amS 

the 19 i-i period of s ack trading ?5i io r " 1 ,V?Ji«f. fh^news Nial Pres - lo compared with £*# 

S 35 SH ra£ w. 

SLS“«a tT 

Optimists had been hopng for a T or J from ,IS c rrenJ IS slalcd that, owing io curre* i' 

cent increase in the L»et*embci nnanciai lhsis. realign men i. there is a surplus, 

declaration. Zand pan’s I4J.I It was fell that any such scheme £pjjO(l relating to fixed assets j 
cents dividend is in line with its woukl have ^earish im plications Nj ; erj;i which has been taken^ 
shareholding in Ifartebeest.. for ?o!d in that it wijit cabltal reserve. 

Anglo Transvaal itself has s3.ies. of ‘nn^rea^s Last 'ear Bisichi's oiierauoa 

lifted its interim by 3 cents to 23 "' h ° had J**” enjoyed the benefits of iucreaa 

cents. The total of 95 rems fr.r of a fresh bout of currency un- production coupled with 

the vear to last June came out or certainly w hrch could have en- nroauciion up win 

earnings of 210 rents- sued if New- \ork had been ric- 


>tiddie Wit’s interim jf 15 rentir clared bankrupt, 
is up by I per cent. Jts remits 
arc now consolidated into those 
of the parent Anglo-Vaa) and w-iil 
make a full impact on that com- 
pany's earnings in the year -to 
next June. 


CLYDESDALE 

BATTLE 

Heavy Johannesburg 


tm production coupled with 
sharply higher tin price whrf' 
averaged £3.493 per tonne on W 1 ' 
f.nndon Metal Exchange. Dim. , 
lhc current year to date, v ‘ 

ever, production ha-, fallen baw" 


markedly and a lower metal priA--^ 
has obtained. Bisielu wfcre uF - 
yesterday. V. - 


w 


a* 


_ . dealings 

Anglo-Vaa] thus looks io be recently in Clydesdale Collieries 
heading For a higher 1973-76 dis- -shares havp raised question 
iribution in line with the chair- marks over the future control of 
man's remarks reported here on this South African coal group 

October 30. Yesterday the shares presently managed by General ^ ^ 

fell i to £13J. Mining our correspondent reports. „rp iroui.d mime*, orntwnl u3e>‘ 

The group’s Associated Man- The buyer has turned out to be tonnes hlnter copper. 


MINING BRIEFS 

MOUNT ISA MINES— hour v«k, 

Nov S. l-eart rn-p rrealH liltflJ riaMf5 : 
p.-i«Jueed 10 MM lomws crudf L-nJ iijI 


IS.S17 innm-i /me n»nremr»re. C«8j 


j BIDS AND DEALS 




TFNMPf’n-l-lARlVfn culties. The new company will increase the holding of Smidt r ' 

T'K^ciorTino^Hnliar (nn vpm ihlp fade with the name of Bradford from 20 per rent, to 295$ p, £■ 

Teitneco Inc., to be offered for the tH.^rtakin^s which will eS 

issued capital af UNIGATE continuity Tn the managemenfr ' ;L 

Ssh a?* ,t S? an L'nigate has sold us head office Mansnr. and the type or otuine P; 

fnte h rest coupon of id S^cent. at 34 W Court. London, IV.2 l~ 

per annum (payable semi-annu- lo Esca Estates, a company owned ’ prior approval t i. 


ini \ [Jdjauic Mriill-anllU- wainuas « 8u U 5|f«iu h-ar^FinlH^T^ 

allv on June 30 and December jointly by the Electrical Contrac- anaren ioci.. 

31) and will be convertible into lors Association, the Healing and 
Common stock of Tcnneco from Ventilating Contractors A&socia- 
April 1. 1977. for its remaining (ion and the Electrical Contractor* 
life at a price i subject lo adjust- .Lxsucialion of Scotland. 

men l in certain events) or S27J From the siari of busmos> on _ 

per share. The stock has been December I. the group head Bonsier at ]jl)p and bought 3i*f^ 
underwritten by Morgan and Cic office of Lhiigntc will be at Wes- al I6lp. 

International SA and Credit tern Avenue. London. W3. R- Layton sold for an assocoff. 


of 


ASSOCIATES DEALS] 

Koarc and Co. Govctt on beb#^ ' 
investment 


clients sold 


Suisse While Weld. Sub-under- 
writing has been arranged by 
Cazenove and Co. 


THORN 

A new company. Bladecra/t has 
been established and now 


acquired by the electrical and September. 1970. by way Of re 


10.000 Central and Shccrwood 

ASSOCD. TOOLING Henderson Crosthwaue and* 
As soda led Tooling b— s.trie> bought 223.000 Marrjat Grain I 
lias alfotted a total ol 21.000 23,^ fnr . Kleitmort Benson J. 
Ordinary shares lu one of (he behair of, an associate, 
previous shareholders of Grnveley 
Engineering, acquired by ATI in 


hydraulic division of Thorn demplion of two promissory notes 


SHARE STAKES 

R. and A. G. Cross land— A' 
Securities has purchased a fti 


h ranked into mo 
VnfmnKrri 
P. nosif mif-rp*! 

Taial gross lacaim . . 
Mmhwwwhi ■ixo-’n*’* 
n>?h and loan 
Taxor inn 
Het revenue 
Pn-far-ncr if'll. 

Xi'an able Orrl. 

Inlenm dividend 


I.97.J 

t 

R78-TW 

|SS«37 


1974 

f 

WS.Ifll 

430.(H4 

I71.6S9 


t-SYMS X.808.BR 

SI.lSH 67.7X4 


1« 58* 
jhH.fHWl 

IftW 

II. f V) 
*io..“n 
443.771 


12i MW 
SW.ffiH) 
8855U 
"I 23d 
swi-ss 


Valor down 

£0.65m. 


. 3Ianufacturei> or heating and 
cooking applianres. the Valor Co. 
reports a fall in taxable profit 
from £330.961 to £205.663 for the 
2S weeks IQ October 10. I9r-> and 
the directors say (hey clo not 
expert a significant variation 
from the present tren dduring 
lhc remainder of lhc year. Last 
vear’s profit lota I led £S15.S25. 

Turnover for the 2b weeks fell 
-Jighliv from £l33!2ni. in £ 13.03m. 
Tax lakes I5I.08U i£38!)J38l 

leaving Ihe net balance down 
from £46 (.KIT in £(32.3, , .. 

Basie earnings per 23p share 
arc given al I.04p (4.1pi and 
diiuleri at l.rip Cl.94p). The 
interim dividend is held al O.SSSp 
net. Total Tor rhe year to March 
31. T975 was 2.)64p. 

The profit arises from an 
increasingly good trading per- 
formance overseas and from 
exports, the directors explain. 

The downturn in consumer 
spending has had a marked effect 
on Lbe national sale of electric 
and ere cookers, resulting in sub- 
stantial lasses in the Liverpool 
cooker factory which is now the 
principal factor affecting overall 

performance of the group. 

This is a condition about which 
Lhe directors are considering a 
number of alternatives. They 
continue both to protect the busi- 
ness and widen its base “ready to 
take full advantage of a return 
to normality." 


Electrical Industries to continue totalling £6.250. „ 

the business previously carried Final instalments of purchase 3a ooo Ordinary shares and 
oui by Bradford Power Systems money under the vending agree- hoW i 0 .3 per cen t. of the is 
and its associated companies, ment. totalling £6.250 arc due to s hare capii.il. 
which have been in financial diffi- bo paid in November. 1976. Provincial Cities Trust— Ji 

Finlay Corporation has 

ALLIED PLANT 302.500 and its interest is now W 

The vendors of K. K. West have Brick Group— Raii 

elected to accept the issue of ^SJJSn imere<r is ISO % 
100.000 Ordinary shares in Allied SSfiSiS? Sail" (S 3 per rentF-* 

RofembS al 30 WT;. 1, Jn^th^pur” nrdiiiar^S J 1 ■' 

chase of West by Allied Plant. 0rdjnary and jJm - B "****■ 


Improvement 
at Flight 
Refuelling 



Ordinary and 
cent, of the equityi 


of 

are 


First-half taxable profits 
Flight Refuelling (Holdings) 
ahead from £227,000 to £237.000. 
and the directors consider second 
half results will show a “worth- 


McCLEERY L'AMIE 
IJN CANADA 

The 31cCleei>- L'Annc Group 
has expanded its manufacturing 
and merchanting activities 


anglo-thai 




Proposals relating to the S* I 
cent, convertible unsecured Ifl 
<tock 19S7-92 oF the Anglo-TBfc^ 

,prDT C-' 


while ” improvement on the first. mercnaminp acTivuivs ^ nwratl - un have been app row ^ ' 

say- 3,1 *•« - », . ", 

' Tlie net inrerhn divdend h separate cash' offer were receiiif T i 



against £ 110 . 000 . 


in Canada and 
subscribed 


New Court 

Natural 

Resources 


McCJeery L’Amie and Am jay in 
the proportion of 70 per cent, and 
30 per rent- respectively. 

The merchantina business of 
Am jay Cordage will be merjt-n 
into the new company. 


by Thai (3JM per cent of lbe 


for which the offer was made) 


BRITISH PAPER f 
UN K -.t 

3Iac3111laii Bloedel Contah^ 
has taken a substantial minotj 
interest in British Paper (WasttJ 
Under an agreement 
permits MacMillan Bloedel 
appoini three directors. ^ 
members are Austin Pilkingw 
chairman and managing dired* 
Nicolas Francis. execute] 


ART GALLERIES 


KAfLAN GALLERY. 5 Cork St . W.l. 
An exmoiuon ot oamunas bv fRNEST 
CHEVALIER 1802-1917. Mon.-Fn 10-6 
Sat. 10-1 Ot -4S7 0264 


MARJORIE FaR A GALLERY. 235. Kings 

R*id C!*l&«4 SW* CHOIRTIAM BRET , 

Pa.nt.ngv ROBERT SCOTT SIMON. 
Sculpture ClotFs Until Dfr'.emacr 2B«i. 
Oocn all oav Saturoiy Closed Mono***. 


CLUBS 


THE GASLIGHT — We never let rou doerr 
Monaav-S-iturd*v You will oe vgrv ,m. 
oresvso With our tronai* oro:q»,onal 
'W.ces. ** 4 *>BI« prices, ooed company 
and enferfainmeot trcir, gams DuJ r 
Yorl' bl'Sgt S.W. 1 . Roervafon, 754 
10.1 oariime. 950 16i3 altc-r s o.m 


GARGOYLE. 69. Bean 51 .. London. W.l. 
STRIPTEASE 4LOQRSHOW 

«X UNLIMITED 

Show al midnight and 1 a.m. Hoszeisco 

Monoav-Fr.dtv CioiCO Sat* 437 6456 

EVE. 169 Renvnf St”?*?" OSS?' A la 'carlo 
">■ AV-.n Menu Soft Cat ular Floor Show* 

Bill- th* rhvlhn, nl Lo* Vn.-v trvs and 

musi* of JOhrny HankrsnarTh & Frirncj 


FINANCE FOR 

In the first half ended Sept- ^^NSON 
ember 30. 1975. inrome before tax Munson Fuianre trust an- 
of New Court Natural Resources nounces that F. 1*. bmidtn and 
has' fallen from £854.773 to Co. has now agreed lo lend a 

£267.868. The directors stress, further £lm. to Manson and JO 

however, that levels of income in subscribe for SoOJffiO new Ordi- d ln _ clo r: R. B. Adamson, MicW 

each six monthly period are in- nw ' < on term* simi- Liostelmann. F. W. King. ?■ 

fluenced materially by the la r to the agreement entered mio Bu1ter j Ck< Robert A. Wallers- 

SSSL [n U ^ s , 0, : 5 .S p S^ ■tftj.'t Hr . 10 ™ s rtl , ;' r " ffSSSaSV 

" “ f •«*— ° f SM d ^AaJSES-SLf J. OP 

Th?v muepate tl".l revenue in lending rule, “tmluce 

the second half will exceed the The acquisition of shares will equipment. 

first, and they intend to keep this 


aspect of the business under close 
reriew. 

Net asset value per share was 
93.Sp on November 1. 


BANK RETURN 


We^rlne-'iBJ I tin-. ■ - i 0 

Vos- 'Jfj Q6P. I — 1 


LlAblLIJIt? 

Lapilal 

Pul. U l- UeposiL- 
Dcperit*.. 

BAliker* . 
Kevenn-t Oilier 
AiCk 


38SC15 


A'liaoeel Other 

Ai’ 

Pr-rnufe. b>{liiv'f 
A: other sec». 

Note- 

L'rlin 


LUBJUTlfc* 

Note? If-'uei. . 


In boaL'sIienL. 
AfbKlri 
(lost. 


Olrw Sinnii*.. 


1973 

m xseelr 

OhPAKTMKJMl 

£ 

A 1 



.. JiJ.2q2.u34 

2a 1.03o 



. 2co.290.407 — 

oi.07o.UCA ; 

. ofi9S2.>Mi - 

l£.73i.552 

1.04,2^08.878 — 

12.1(51*31 

,;Lj43.0S6.o33 — 

*2.1ouj»j 

2££.lli^;7- 

21.7*7.814. 

ii.666.2 1 1 — 


. :i.fc2-*s - 

£.324.113! 

aioii - 

16.«7 

f.a42.«W.iii£ - 

I.'.lUS.-fof | 

DEPAftTHEN 1 

• 

i.' 

£ 

o.jtO.CtO.-J-X - 

tu/Xu-uCsj ' 

.&.92£31!.oi4 ^ 

Ai.nt.ssT 

. 21.(x£.A2o — 

'-£24.1 Lj 

ll.-JlT.IOl 



X-.uJ.a-* 

► J* * 

35.110.7^ 


C-| *'• »< 



DOLAN 

PACKAGING 

LIMITED 


ANOTHER RECORD YEAR 


Year Ended 30th June 

1975 

1974 

1973 


£000 

£000 

£000 

Group Sales 

13.783 

11,610 

8,390 

Profit after Tax 

1.007 

830 

513 


P 

P 

P 

Earnings per Share 

11.90 

9.80 

6.05 

Dividend per Share 

1.93273 

1.77282 

1.76400 


Points made by the Chairman , Mr. G. Dolan - 

* Major development project compfeted. 

* Growth policy to continue. 

* Extension of interest into plastic packaging- 
'* Group keeps pace with inflation. 




■A\ 


Copies of the Annual Report may be obtained from tm 
Secretary. Dolan Packaging Ltd.. “Dolan Houss 
Manor Lane. Holmes Chapel. Crewe. Cheshire CW43A0J 




•Jr 


* ar 


f >• 


’•U', 

£ 

















^ Tie innmdSrteiA. Friaay Nove mber ^8 1 975 

ll e 6 ^GB yesterday announced the placing of three major' contracts 
■■S thfi worth £83m., for its Dinorwic -project David Fishlock reports 



ipve a mountain 

* TN the bowels of a Welsh of operating. eertain: \^wer £83m., have now been confirmed, delaying progress for some 
tain one of the worlds stations “as -'a “ spinning' “re- it was announced yesterday, months, everyone has learned 
ambitious schemes for bar- serve.” so that they' ^keep a They include the biggest civil quickly. Lately the excavation 
ig water has begun to take < * liarter of their ; capacity in engineering contract ever placed has progressed at speeds "signl- 
PatieraR nf hand for quick delivery should in the U.K. This contract— ficantly higher than the original 

. r»i.wtas OI explosive W a sudden .failure. ; or.._sur$e_ In worth about £G0a\. and won by contract rate" says Mr. Ellis 


>fsu 


' jag the , bine-grey rbdc- 
a ! £l50m. labyrinth . of 
■. is and tunnels through 
,'••• ^ater will surge at a rate 
; to 400 tons a second.. 

. orwic power station pro- 
' .es in the shadow of -Snow- 
»t the fringe of the Snow- 
National- Park, but in 
. "Mi p, " lDn S ravaged by the 
MJi for slate. Although the 
‘•fihie was fiercely fought 
1 »t in its’ formative years by 
who wanted no fresh intru- 
whatever into this misty 
• :r of Wales, there will be 
, enough, for the tourist to 
*-.v the early 1980s. 

•; : Central Electricity Gener- 
* r Board,- which was given 
reea light to proceed -with 


. .reject this week, is spend- ig- 


nore than Upm., just to 
. •• sure that, to - the casual 
‘ ; llnorwic means little more 
few ‘fhobbft holes” in 
atey slopes of a 1 mountain. 

’ *.•. "the transmission cables ! 
1 .vill be able to bring out 



Mr. lorweth-. JEIlis,; the 
engineer in charge of Ibe^- 
pumped : storage project, - - 


a consortium beaded by Sir His main plant access tunnel 
Alfred Me Alpine and Son — is into the mountain, nearly 20 
for the excavation of the main feet in diameter, has been 
caverns and tunnels. Others go advancing at over 160 feet per 
to GEC Machines (about £l4raO week. (This weeks incident, 
for the six 330 MVA generator- when three men working on a 
motors and - their associated ventilation shaft 600 feet down 
electronic starting equipment so were Injured, was caused by a 
crucial to the performance ■ ex- cable’s snapping.) 
petted of the new plant; and to For Mr. Ellis, who previously 
Gleesons Civil Engineering has managed coal, oil and 
(about £9m.) for work on the nuclear projects, Dinorwic has 
mountain-top Marchlyn Reser- major points of similarity with 
voir, now to become the upper ■”■*3 well as big differences 
reservoir for the project. One Trom — other power station 
further contract will sbortly be schemes. One big difference is 
placed, with Boving for turbo- tee very large area spanned 
pomps, worth about £25m. " b ? tee project, 25 square miles, 

, The engineers estimate they which necessitates his presence 
-will need to excavate more than on e slte while °teer project 
1m. cubic metres of mountain nwnagers remain at the CEGB’s 
weighing more than 2m. tons. headquarters near 

Since early 'last year, when Cheltenham (and being bi- 
CEGB contractors began to drive important 

tunnels into the mountain, they advantage in this predominantly 

have learned a great deal about • . 

sculptins slate. Another special feature arises 

’ Slate fractures cleanly and fro “ the way Dinorwic will be 

smoothly to give h characteris- “ se ^‘ . b, 8 m ° dern ^ wer 

stations are normally used as 


. ; :.h electricity: for nearly "demand occur. ! T^o ' other elec-, ti cal ly " b I ocky "■ appearance. . . . , 

,r .jieople ■ wiH be concealed tricity system in the world; Mr: To make the best use of its in- base ' loa d stations, and operated 
'ground. ” 


Sore subtle 


MINIM, 

im 


Iorwerth Ellis, the- affable trinsic strength the excavations al“ast PPntinuously at a high 
Welsh-speaking engineer ' in a re being oriented so that the 1? > 

charge of the project, believes, line of thrust will be at right- , lts t0 

will keep such, a- chunk of capaq> angles to the cleavage planes of cycJe , 
orwic is not a true ’hydro- ity ready to receive "ori release the slate. Mr. Ellis likens the nea ^, y owniJ™ 
ic project Rather, it Is. a - instant energy." = : . ’-problem to that of trying to lift JKSL+fE! 

ed-storage scheme. Unfor- ; In effect- Dinorwic wm be a . a stack of books from a shelf. “* “ e turbo machinery thus 
, „ NI -?ly almost every v drop pf huge hydraulic ' battery which" Apply too little thrust to the 

- *4uous .'water power ..that can convert a head- of Water- ends of the 'stack and the books d £? ^ ed 

" be harnessed -economically into electricity, or vice versa, will simply slide away. a forecart 300,000 load cycles 

. -itain is already, generating on demand. Run. one way. its: . Successful excavation of slate ov ff a riSr 1116 .?* r! year f . 
icity. -Dinorwic’s- role is turbo-pumps' will use * surplus depends on maintaining the rock Mr. ^Artnur chai 

subtle. It will be a machine electricity, mostly at -night, to under enough compressive tee srtesses tnrt 

an either absorb or deliver lift water up to a lake nestling stress, so that it is self-support- as P ects tee Dinorwic proje< 
ndous bursts of. electricity oyer- 1.600 feet up- the-'mciih- mg. The engineers -use com- as cspPdarty HnportanL One . 


rbations 

id. 


^ llw *r uidWiuno Will UCDVCI . up .-iu [muciju uicj. mu cir- - - - ; - “ 

in supply or 1,845. JtW. for scyeral. fcours 1 ^- counter. Later they will be able Another is the work, it 
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ile to replace, at .only 10 deficiency in the- normal -supply:' measured stresses and strains, vice- Dinorwic will mere; 
ds' notice, the failure any- The scale of the project can •' effectively the coal-bum 

* in England' of ’Wales of be imagined from the size of fsill capacity of the CEGB system 

f. the biggest single units the subterranean excavations about 1.5m. tons annually, 

aerating capacity expected . these machines will require. Already, tunnels have been When Dinorwic is fully 
3 late 1980s. Thlh would be Two vast caverns, each- sub- . driven deep into the- mountain, operation — the presi 
!0 MW turbo-alternator, a stantially larger than a football. both to train local workers— schedules on the wall of 1 
ow on the drawing board’, field ' and high " enough for -a the Generating Board gave Ellis’s office say in 1981 — it v 
'.EGB's operations -staff see seven-storey building, will ■ be Caernarvon County Council an S^e Britain a total pumj 


rould be approached in -no of which will comfortably, gain experience of the condi- But storage could find 
.way... accommodate two double-decker tions. bigger role in the UJC. 

Dinorwic is never called buses side^byrside. will per- ..After one eariy mishap, when of the 1990s when 

deliver electricity, it could meate the mountain. V ■•■■.a rock fall occurred during an capacity begins to outsi 

save the CEGB £lm. a Three of the most important attempt to tunnel through m i n im um night-time ■ 

h. This is rhe extra cost contracts, . totalling -around comparatively unstressed • rock, for electrfrity. ' 
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POINTMENTS 


Chairman change at George Wimpey 


" ’• " R. H. Gqne Is to. relinquish 
Thnirmanship ' of GEORGE 
E\’ ■ AND CO. from Febru- 
" ‘ for family reasons, but will 
n on the Board and will also 
me as chairman -of George 

- .t ey Canada- ' 

B. B. Smith, -a. managing 
or of the company, will be- 
chairman in succession ; to 
ane on Marrh L ' •; 

* ■ 

, .. Kenenth IL Thompson, who 
■ m ' 1 the Group on May 1 as 
or. of finance, .has been 
nted ’ a director . of the 
{TERHOP5E . GROUP and 
-• financial director- . - 
* 

R. R. Polk , has " been 
■ . nted a director of MATHB- 
' AND. CO. 

+ 

Nnrnian . WodcT has been 
nted finance-., director, and 

- accountant -of I Cl PHARMA- 
1CALS DIVISION, from 
;ary 1. Mr. Wood' has been 
■j chief- accountant and 


manager of the accounts depart- 
ment at ICTs Agricultural Divi- 
sion since 1972. 

- •• ★ 

; Mr. D. JL. Gibson; .- managing 
director of Motorway Tyres and 
Accessories, and current president 
of the. National Tyre Distributors 
Association,' has been appointed 
to the mafn ' Board of AVON 
RUBBER COMPANY. 

Mr; Bernard Scott, chairman of 
Lucas Industries,’ has been 
appointed- .president of the 
MOTOR INDUSTRY RESEARCH 
ASSOCIATION. He succeeds Sir 
Raymond Brookes, former cfa&ir- 
man of 1 GKN. 

•>' . * 

. Mr. 7. C. Williamson has been 
appointed a part-time member 
-of the C3VTL AVIATION 

AUTHORITY from December 1 tn 
succession to Mr. Ian MacDonald. 
* 

Mr. - E. R. -Fisher has been 
appointed managing director of 
the Lutterworth Division of 


ALFRED HERBERT and is to be 
appointed to the Board. Mr. 
Fisher has been wjth the com- 
: pany for 29 years. 

• * ' 

Mr. - T. W. Gibson has been 
appointed general manager of 
NATIONAL WESTMINSTER 
BANK'S management services 
division, succeeding Mr. W. J. 
Benson, who becomes assistant 
chief executive of the Bank. Mr. 
Gibson's- . successor as deputy 
general manager of the division 
is Mr; F,. G. Reeve, Hyde Park 
area manager.. 

* 

Dr. Tbhn R. McPhee has been 
made director o f p lanning and 
sendees of the INTERNATIONAL 
WOOL SECRETARIAT. -Dr. 
McPhee, who is-at present director 
of research and development, 
will take up his new. appointment 
in April, or May next year. He has 
been bead of the IWS technical 
centre at Dkley since its opening 
in 1968. Dr. Kenneth Baird, a 
wool scientist with the Common- 


will succeed Dr. McPhee 
director of research and devc 
ment 


technical 
brochures 
material, 
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“Record trading results” 

reports Sir John Brown s th& Chairman. 

^ pre-tail: profits for the year to 31st March 1S75 amounted to £2,424,756 against a 
forecast of £2,493,000 made In May. The profit attributable 'to ordinary share- 
. holders amounted to £576,068 and earnings pershare wer0 2e,37p against 1B.16p 
last year. A net dividend of 5.8694%’- the maximum permitted -Js recommended. 

*The overall increase in crops at -the Group's tea estates' in North-East India 
amounted te 923,008 kgs or 6-1 6%; but the substantial Increase ih prices realised for 


ED 


.-•A 


# During the past year we have been making plans for the ftotaifon of a company 
incorporating our remaining seven subsidiaries operating In India which we hope 
wiii receive Indian Government approval shortly. Future income would therefore 
consist of dividends, with outstanding loan account baianpea ^feeing repatriated 
to the UJC within a reasonable period; ’ 

*lt was announced on October 17th that discussions were taking place between 
James Finfay & Co. Limited and ourselves regarding a possible rationalisation of 
our investmenfsln the Finlay Tea Associates and I hope there-maybe afurther joint 
announcement before our annual meeting Iri December. 

* Crops from the Group’s estates in India te the 30th September 1975 are marginally 
less than last year but continuing satisfactory price levels should counteract in- 
creased costs. Taking all factors into account, and having regard to the amount of. 
tea already sold, the Board feel the^can look forward with some confidence to a 
satisfactory profit for the year. • 


COMPARATIVE RESULTS 

1975 : 

1974 

Profit before taxation 

£2,424,758 ' 

£1,124,809 

Profit after taxation 

£661,08? 

53406,051 

Proposed ordinary dividend (5.8694% n^t) ■ - 
Profits retained ^ " 

£128,851 

£449,417 

£120;555 

£277,439. 

Earnings per ordinary share 

3SJ3Jp r - 

18,16p 




in the company. Mr. It K. 
Porter is the new chairman in 
.place of Mr. a Shaw Porter, a 
founder member, who has 
retired. 

* 

Mr. Nonman Waller, formerly 
dirertor of NCR retail division, 
has joined the Board of 
NORFROND. He has also become 
managing director of Nozfrond 
(Southern). 

+ 

Mr. A. Rosenzwefg of N. M. 
Rothschild and Sons, has been 
c o-op ted to the Board of. BANK 
LEUMX rujt). 

* 

Mr P- B. S. Johnson haa been 
appointed managing director- of 
JOHNSON -GROUP CLEANERS 
PROPERTIES in succession to Mr. 
J. L. Crockatt who remains chair- 
man. ■ 

* 

Mr. J. Frandb Shearer, a senior 
partner -In Coopers and Ly brand, 
has become the first English 
president of the UNION EURO- 
PEENE DES EXPERTS COMP- 
TABLES ECONOMIQUES ET 
FINANCIERS, which represents 
the national accountancy profes- 
sions of Western Europe. . His 
term of office win be for one year 
and. he -succeeds Mr. Carl H. Witt, 
of Sweden. 

* • 

Mr. George P.. Ffsbaa, a director 
of N. J. Goulandris (Agencies), 
has been ele cted a director of 
the VX FREIGHT DEMURRAGE 
AND DEFENCE ASSOCIATION, 
managed by Thos. R. Miller- and 
Son. 

• 

Hr. Roger Foden and Hr, 
Richard Cave have been appointed 
directors of TATE AND LYLE 
from January L Mr. Foden joined 
Tale and Lyle in IK1 and was 
appointed group economist 1U1983. 
He. has combined this role with 
that of company secretary since 
1069. Mr. Cave, who will be a 
non-executive director, is execu- 
tive chairman of Smiths In dustr ies 
and a director of Thomas Tilling. 
Equity and Law, and Tunnel 
Holdings. Also from the begin- 
ning of next year Hr. J. B. Hobbs 
retires from the Board of Tateand 
Lyle. Hr. J. E. Wright win suc- 
ceed. Mr. Foden as company secre- 
tary. s 


Wound-up company to 
pay policyholders 


FINANCIAL TIMES REPORTER 

an INTERIM repayment Is to 
be made soon to over 300 policy- 
holders, mostly living in the 
UJL, who invested some £750.000 
in an assurance investment plan 
operated by the Guernsey-based 
international Underwriters Asso- 
ciation. which was compulsorily 
wound up nearly two years ago. 

Guernsey’s Royal Court to-day 
granted an application from the 
liquidator, Mr. Godfrey Vines, 
for a commissioner to be 
appointed for this purpose. 


The court was told that IUA 
had liabilities of nearly £900,000 
and that assets in hand collected 
by the liquidator were about 
£500,000. The realisation of 
further assets was likely to take 
several years as some of them 
were tied up in complicated 
international reinsurance agree- 
ments. 

Meanwhile, many "pathetic” 
letters had been received by the 
.liquidator ■ from policyholders, 
some, having inverted their life 


GUERNSEY, Nov. 27. 

savings in the plan, and permis- 
sion was therefore being sought 
to make an interim distribution 
of assets collected so far. 

Mr. Vines later said it was 
boped that the interim pavmenr 
would be 45p to 50p in the 
pound, although the exact 
amount would depend on .the 
commissioner. Mr. F. Chandler. 
He expected the money to be 
paid by “early in rhe New 
Year” at the latest 
IUA was set up in 1970 by 
Mr. Derek Jarvis Saffell. 


Gas conversion for Channel Is. 


ABOUT 23,000 gas consumers In 
Jersey and Guernsey will have 
their 60,000 appliances converted 

to a butane-air substitute for 
natural gas in the coming year. 

The islands at present use a 
"town" gas made from butane 
oil. 

Guernsey Gas Light and 
Jersey Gas will spend a total of 
more - than £lm. on appliance 
conversion and the installation of 
new plant. ■ 

Two' main factors have led the 
islands’ privately owned under- 


takings to embark on the con- 
version. 

One was the prospect that the 
Channel Islands — with no 
natural gas within reach — would, 
become virtually Europe's only 
“ town " gas users and be 
starved of suitable new 
appliances. 

In addition the escalating cost 
of butane oil made it urgent to 
look for a more economical 
method of production. 

Guernsey Gas is to begin con- 
verting 25000 appliances in 
January' and bopes to complete 
the work by September. Jersey 


Gas has not yet finalised its 
programme. 

An advantage of the natural 
gas substitute is that appliances 
converted to it can stil] use the 
Islands’ present type of gas, 
which means that the change in 
supplj can take place, un- 
hurriedly. 

'It will be possible for the con- 
version work in Guernsey’s 
hotels and restaurants to be done 
before the main tourist season 
starts, even though some estab- 
lishments may not be using the 
new gas until August or Sep- 
tember. 
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New tennis 
sponsorship 
by Pernod 

A NEW £20.000 international ten- 
nis circuit will be sponsored in 
Britain next autumn by Pernod, 
the French drinks company. It 
wac announced ypsterday. 

The Troph^e Pernod circuit 
will consist of three week-long 
tournaments at three separate 
indoor centres next October. 
There will be two main open 
simties events and two inter- 
national singles events for 
ptavers under 21. 

Seven orerseas nations will he 
Invited to send their best fnur 
young players, two men and two 
women, to compete for a nations’ 
prize and fnr the individual titles 
each week. 

Mr. Genrce Hendnn has been 
appointed director nf the Tmphco 
Pernod. He will give derails of 
venues, prize money and invita- 
tions later. 

The circuit would give the 
British, public a chance to see 
future wnrld stars in action, 
said Mr. Claude de Jouvenrel. 
managing director of Pernod 
(UK.). 

The company's decision to 
sponsor the international circuit 
follows its successful first ven- 
ture with tennis sponsorship last 
year, the Pernod tournament at 
Paddington, he said. . 

Mr. John White, chairman of 
the Lawn Tennis Association, 
said “The LTA will alve its full 
support tn the venture, which we 
are confident will grow into % 
circuit of considerable stature." 


TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 692 COMPANIES 

The Financial Times gives below the table of company profits and balance-sheet analysis. This covers the results (with the 
preceding year’s comparison in brackets) of 692 companies whose account year ended in the period between January 15, 1975, and 
April 14, 1675, which published their reports up to the end of October, 1975. (Figures in £000.) 
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-35.2 

611 

(665) 

-8.1 

689 

(1,313) 

18.591 

(24.622) 

18.1 

(14.81 

-12.353 

1—7,707) 

LEISURE 

5 

16,515 

(17JW7) 

—4.0 

11.010 

(12,814) 

8.287 

(10.337) 

4.276 

(5.140) 

3.94D 

(5.074) 

-32.3 

2.302 

(2.792) 

-17.2 

6,568 

16,2231 

73.869 

164,252) 

14.9 

I19.9- 

4,851 

13,8801 

FOOD 

MANUFACTURING 

20 

160,761 

{147.401} 

+9.1 

115,996 | 67.975 
(108.732)| (79.678) 

34.907 

(38,716) 

26.487 

(37.384) 

-29.1 

13.222 .4 0.7 
(13.134) [ 

55,047 

(60.585) 

960,631 

(900.537) 

12.1 

(12.1) 

147.049 

(1E4.359) 

FOOD RETAILING ■ 

12 

164.828 

(138,655) 

+ 18.9 

122,535 

(108*453) 

93,011 
\ (91.754) 

45,410 

(45,669) 

42.974 

(40.993) 

+4.8 

(15,914) +11.5 
(14.273) \ 

65.550 

(64.958) 

852.323 

(610.239) 

14.4 

116.2) 

' 137.106 
(100.354) 

NEWSPAPERS AND 

PUBLISHERS 

11 

12,561 

(12.189) 

+ 3U 

10.001 

(9.775) 

7,581 

(8.471c 

4,315 

(4,736) 

2.989 

(3,289) 

-9.8 

1,339 +7.7 

(1.243) | 

3.395 

(5.612; 

60.514 

166.198) 

16.5 

(14.8) 

18. 062 
(15.655) 

PACKAGING AND 

PAPER 

IS 

71*132 

(57,954) 

+ 22.7 

54,246 I 44.468 
(42.618) | (36,371) 

21,737 

(17.655) 

19.526 

(16.483) 

+ 18.5 

6.813 +5.9 

(5.490) I 

30.421 

(26.266) 

301.974 

(240.6061 

18.0 ! 82.016 
(17.7) | (49.765) 

STORES ... - 

62 

030,243 

(524.619) 

+ 20.1 

481,663 ■ 433.263 
(465,250) | (432.262) 

222.044 

(216.193) 

20B.394 

(213.870) 

-3.1 

90.830 

(85.6041 

+ 6.1 

176.394 

(193.123) 

2.378,032 

(2.000.251) 

20.2 

i23.2) 

635.369 

(543.457) 

CLOTHING AND 

FOOTWEAR 

31 

33,249 

(31,931) 

+ 4.1 

25.439 

(24.997) 

19,448 

(21,093) 

-10.552 

(10,678) 

8.B6B 

110.249) 

-13.5 

3,632 

(3.600) 

+0.9 

10.677 
. (11.138) 

138.606 

(119.480) 

18.3 

(20.9) 

46.201 

(35.5BB) 

TEXTILES 

36 

270.270 

(262.103) 

+ 3.1 

203.568 

(802.811) 

169,569 

(166,438) 

44.193 

(49.584) 

107,484 

(109.808) 

-2.1 

28.200 

120.6971 

+ 7.3 

148.079 

(144.8701 

1.185.927 | 17.2 
(1.039.670)1 119.51 

450,529 

■434.786) 

TOBACCO - — - 

3 

64.864 

(64.099) 

+ 1.2 

81.302 

(50,665) 

27.840 

(42,6951 

16.155 

(23,090) 

9.282 

(16.969) 

-45.3 

2.963 

(2.930i 

+ X.1 

18.679 | 279,713 I 18.3 
(24.9281 I (329.50?) ! tl5.«i 

131.911 

(161.1B9) 

TOTS AND GAMES ._ 

3 

13.609 

1 10.5 16) 

+ 29.4 

10.586 

(7.716i 

8.882 

(6.805) 

4,497 

(3.374) 

4.317 

(3.351) 

+ 28-8 

821 

(761) 

+ 7.9 

6.047 ( 45.615 

(4.959) | (35.1301 

23.2 

(22.0- 

21.963 

(15,176) 

TOTAL CONSUMER 

non-durable 

ZOO 

1.588,304 
( 1. 446.573 Y 

+ 9.B 

1.218.095 

(1.176.377) 

977.033 

(1.021,135) 

463,681 { 
1473.612) 

485.386 

(518,020) 

-8.3 

187.087 

(177.0431 

+ 5.7 | 565.022 1 7.3=7.407 
| (579,3531 ! t6.276.002i 

16.5 

(18.7 

3.066,222 

'.1.B18.7U3) 

CHEMICALS ... 

12 

107.116 
: (92.967) 

+ 15.2. 89.163 
| (78.388) 

78.264 

(69,830) 

37.395 

133.094) 

40.357 

136,198) 

+ 11.6 

9.795 

19.0171 

+ 86 1 45.713 

t (40.198) 

300.605 

(243.8791 

29.7 1 125.074 
132.1)1 (93,632) 

OFFICE EQUIPMENT 

6 

7,385 

(7,149) 

+ 3.8 j 5,859 

| (5,770) 

4.540 

(6.0561 

3,651 

(2.683) 

1,884 

(2.354) 

-80.8 

636 

(597) 

+ 6.5 I 2.197 • 29.599 

j (2,670) [ (19.501) 

19.8 9,015 

(29.6) j (6.017) 

SHIPPING 

3 

21,136 . + 21.8 
(17,346) | 

17.801 

(14,343) 

16.838 

(12.784) 

3.531 

13.098) 

12,732 

(9.250) 

+ 37.6j 

1.320 

(1.297) 

+ 1.8 

16.166 

(12.247) 

117.345 

(94,9781 

15.2 ; 29.177 
(15.1) j 124.645) 

MISC. INDUSTRIAL — 

84 

474,957 j + 8.0 
<439.667) 

364.638 

(337.495) 

280.426 

(272,856) 

144.275 

1135.610) 

120.857 

1121.787) 

-0.8 1 44.166 
f (41,1951 

+ 7 Jt 

180,559 j 2,481.341 1 

1 177.027) i (2.152.134) 1 

14.7 1 505.012 
(15.7) 1 (413.385) 

TOTAL .J MB I 3.324.6141+8.5 ; 3.527,106 1 2.D46.917 ; 1.D3S.777 | 962.112 1-4.3 1 337.620 +S.5 [1.297.992 1 14.73S.269I 17.1 >4.436.137 

INDUSTRIALS! . If 3. 064^02)] (2. 369. 639) |(2. 091. 304 j (1. 003. 784); i 1.026.950)! | (320.235) 1(1.298.4631' (12.537.327)1 (19.1) lt3.73o,4M) 

OIL ... - ~ ; £ I 1*991 (472.41 1.383 I 1,234 726 i 603 (+78.6) 132 1 + 22.2) 835 . 9.676 ! 14.0 i 1,863 

- 1 1 (1,155) 1 | |745) | (708) ! «411l 1 (291) | (■ jiOBj | 1 (4961 | (7.230) ! (10.31 ! (1.276) 

banks 

2 

126,824 

(103.153) 

+22.9 

111.558 

(91.0641 

110.324 ; 67.001 i 47,8b 1 

(90.381; j (44.389) | i4 1.838) 

+ 14.4] 10,669 

1 (9.796) 

+8.9 

51.731 j 400.329 
142.4991 j (373,651) 

27.9 ' -695.208- 
(24.4) jt- 658,49 7) 

DISCOUNT HOUSES. 
MERCHANT UANSSetc. 

12 

34.688 

(46,242) 

-25 -O 

(-) 

_ 1 _ 

(-1 i (-! 

17,860 

(23.792) 

-24.9 

5.337 

(8,358) 

-24.1 

- I !5.684.508 i 

(— ) !{; 4,00 1.77 1)1 

- ! — 475.333 

(-1 (( — 435.282) 

HIRE PURCHA6K — 

2 

3,191 
' (9,224) 

+ 43.5 

- 2.952 
(2.046) 

1,038 448 

(868) j |416i 

570 

(423) 

+ 54.7. 

i 

' 190 • 
(1=01 

+21.8 

<83 

(338j 

17.160 
(14.654) | 

17.1 j -1.166 
(13.9) | (4,074) 

INSURANCE - - 

• — 

(-) 

— 

<-) 

A ! A 

— 

— 

A 

1 A 

A 

(-) ; (-) 

INSURANCE BROKHRS 

2 

9.627 

(7.700) 

+ 25.0 

8.430 

(6.833) 

8.247 ' 5,941 

(6,488) I (3,067) 

4,079 

(3.263) 

+25,0l 

f 

1.1GB j 
(1.054) j 

+ 10.51 3.G57 

| (2.825i 

16,192 

(12.781) 

52.1 

(51.9; 

8.917 

17.439) 

INVESTMENT trusts 

84 

218.624 

(112,126) 

+ 5.8 

117.109 

(110*807 1 ! 

88,397 j 33*774 
(82.993) 1 (26,6781 

52.004 
(63.577) 1 

-2.9 

47,970 

(44,448) 

+ 7-9 1 

4.605 

(8,842) 

1.750.25 1 i 6.7 I 148.714 
(1,971,471)1 (6.6| 1 (89,3971 

pROPEKrr 

36 

171,058 

(153,576) 

+ 11.4 

165.832 

(100.334) 

13.683 

(39,620) 

15,484 

(19,360) 

-4,976 — ^ 1S4.B 
(20,034) | 

12.706 

114,794) 

-13.5 

9,614 

(7.009) 

2.907.317 I 5.7 j -384.873 
(3,322.034) 1 i4.5) 136.2 15) 

MISC. FINANCIAL ... 

£ 

11.582 
(15,245) ! 

-24.0 

11,340 

(14.771) 

2,966 I 1,009 
(4.862) 1 (2.246) 

953 — 53.B 

(2.064) 

53 

(-> 

' - 

1.021 

f2.405i 

79,591 i 
(88,558) 1 

14.2 j BIS 
(16.711 (2.439) „ 

TOTAL FINANCIAL 

140 | 

475.094 i + B.Q 
(440.266) | 

417,806 

(375.654) 

224,64a 1 1UM»7 • 110.341 
(225.194) ] (96.356) !i 144.991) 

-18.41 79,180 i+O.? 1 70.991 ltS.17U.B40, t8.1 -l.457.4i* 

1 (78,6001 1 1 (63,998) |tt5, 783,129)1 ,f6-5) |(— 1.12B.615) . 

UUBBBUS ...■ 

a | 

921 

(90B) l 

+ 1.4 

832 

(828) 

632 ' 
(826) 

400- | 431 
(300) \ [445) 

—3.1 

272 

1187) 

+ 45.4 

220 

(339) 

2£3b • -28.3 

(2,917) | (28.3) 

640 . 
(145) . 

TEA... - ;*■ ■■■ 

2; 

721 j 
(354) 

+103.7 

649 

(289) 

561 
(252) • 

526 1 

(94) 

- 243 

(140) 

+ 66-4 

70 

(III. 

+536.4 

229 

(190) 

2.369 j 27.4 
(2.078) J (13.9) 

591 

(227) 

TIN - 

7 

12,990 

(10.6SCq 

+ 21.4 

11.604 

(9.470) 

11,039 

(9.041) 

6,774 

(4,372) 

■ 6,246 
(4,552) 

+ 12.7 

3.260 

(3.035) 

+ 7.5 

3.131 

(8,703> 

30.390 I 
(181.B8 2) | 

38.1 

(7.8) 

3.804 
(2.363] . 

sncLLUiora^ 

3 

64,418 

(74.459) 

-15.6 

48.113 
(40.787) | 

58,917 

(56.695) 

16,924 

(30,184) 

22.137 

(81,268) 

+ 4.1 

9.661 

(8.654) 

+ 11.6 

ZB, 128 
(45.699) 

33Z.OB3 l 
(311.319) | 

14.5 

(13.1) 

27,001 

(29.486) 

OVERSEAS TRAD EES 

3 

63,048 

(55.818) 

+ 12.9 

55,131 

(49,648) 

39,494 

141,560) 

20,076 

(19.366) 

16.394 

(18.384) 

—10.8 

3,100 

(2.906) 

+6.9 

19.784 j 313,126 ! 

(30,650) | (168,352) 

17.6 

(29.5) 

48.638 

149.909) 


to t at. ia 

^COMMODITIES 


142.098 

(I4M37J 


r 1 


116,509 

(101.005) 


90,863 

107.374) 


4R.60D 

(64,426) 


44.460 

(44,895) 


l-LO 


16,369 
(14.79 1> 


I + lQ.7j 


61.492 

(69,589) 


680.922 

(606.548) 


I 1711 I 

i (16.61 1 


BOS24 

(88.130) 


NOTES ON COMPILATION OF HIE I' ABLE 


The elusificaUQB follows closet* (hit 
a* Institute *nd KsepRy ot Acwwvs, 
which has Been by Om. Stock 

Eiduna*- DalVr OOraw Utt 
CoL l lives trading prs&te, plus Umm- 
nwoi and other normal income orooerts 
belonging n> d* Runetal rear covered 
Tbe Ann is Struct before charging 
oe predation loan and •_ other interest, 
directors’ ffliOluiMBi and ' other ttraw 
norm aii> shown no Ux> wear nod mm 
accoaft 1 eseiuded am aU exceptional or 
BOa-ivourring lionm hdcb tt Mr example, 
capital profit* unlew rhe liter arise m 
the ordinary' immettna sf basin***. 

N3.-C*rt“" wmtwnUw, .rachnih® 
merchant banka, disnum Motes. 
Ins ura nce and shipping comp a nies are 
■Hnptcd Cram disci whig the fun 


information required under the Com- 
panic* Act. ISIS. 

Cod. 3 gives profits Before uuerevi am 
laxauor um is to say unfits alter all 
charges, except loan ana outer ini west, 
bat before deducting taxation provisions 
and muiorln mteresa tn me case of 
Banks no figure can De mown because 
nf nan-dlsciasare nee (o regains pare, 
graph) 

Col 3 gives Pre-tax Profits tbar is to 
nay profit? after all chance fortanrag 
debenture and loan merest -jot heforc 
deducting taxation ororisoo and minora 
interests. 

Col 4, groups *U corporate taxation 
me hating. Doaitram. Colonial and Konewn 
HuMHiy mnit fume ' m PfOViSMttS M 


exduoca adfasmefits relating to prevloos 
vsars. 

Col 3 gives the nor profiiB scenting on 
ewnt> capita) alter meeting— 

• 1 . Hinoniv interests 
2 4D prior Charges— sinking fund pay 
menis. ste„ and Preference dividends 
a ud 

1 Provisions fnr ttatt apd employee* 
pensions funds where this la t 
naudard aornul cbnrito ajuuun nei 
revenue. 

Col I seta otn d* nes cost of div:- 
dend on eouny capital 

Co) 7 Is the capital generated internally 
oyer a rear's trading Kor the ourpnaes 
of nunpanarm vouir* esrnlnan olos dppre- 
CiargHi let* earns ./OwlMidit Js the' -i-cng- 
nlsed method of computing ana figure. 


COL 8 GOnstftuies* the total net capital 
employed. This U the total uf net axed 
assets — excluding intangibles such as 
gooowill— phi* current asseis tern current 
l»hUines except hank nverdrjfrs 
; Kai mereham banks end discount 
bouses a more Fealis>ic figure to quote In' 
the balance sheet total. 

Col 8 represents the net return on ■ 
carnal employed Co! 1 as a percent aco 
fi CnL 8 pnmdM an tndlcaUon of 
average prnfltahlUif 

i Exelon I na merettantt banka, dlsrenmr. 
lumses. Insurances, ate. 

* No figures given '• 

. Col U) Net current asscu are arrived 
si by the subtract mu of current HabJHnes 
and provision (nun current 
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OVE R SEAS VI ARKE T§ 


foreign 



Non-Bahamians face new taxes 


-g GOLD MARKET : 

Pound weaker 

STcrtos fell to ttatowcst d«Ii.s IM TO? SmM 


NASSAU, Nov- 27. 


; SrerUns sea lo na lowcsi tr* fc " fro i financial default Tne ~ - l£6B9ia 

on S5 to *30}, but Banister Con- AlffSTERDAM— Marfset esrtended gjjj jjj ***** HytaffinnSa - I 

i inpntsi were nit Si tn sk recent gains, aided by the firmer German equities ros>. 4.300 workers, had no apparent jyestertiL ana minr * HP . international markets and VL e 


sas 


THir Biujui'c tinental were" off $i to $6. recent gains, aided by the firmer lw " . . 4.500 workers. n*“ 

T«E BAHAMAS Government crascaa rose S9 to Sill— it dollar although the rise was OSLO — Banks eased s ^ l 4^' effects on the market. 

wl anS j07 fi millCe Si r- nEW i ndirectJ y purchased 3n interest checked by profit-taking. while Insurances, Industrials and (je^iLVN v— Markets 


■iWURf^BawnsMaBt w 

;d was mainly because 0[ the cent. ^ gfc 

p upward trend of the dollar, .»w wiv-rRo-'^ai* 44i s js«2i 


in 1076. mostly from non- ; n western Mines. InterproTinrial 

a property ho 1 ers ^ Pipe Line gained S5 to S125 and ... l :• Horijnpd to comment xuul>i\a— £&siqt m " Fo r ei n n mstimuuua. , chnro unvi'ard tieno or ui« own'u , 

Jem^^dTere companies cylex “A improved Si to $7J. \Amuw off » bid from ing. Insurances were irregular. mi Metals were partly ^ Ji ne d ground against 

regis.e.ed here. PARIS— French shares con- r--, products. while Breweries were <l u,pJy c uiarly sought, the other major European curren- 

More than half the new tinued to advanre ^ active C ® r " Pnm T ora c , if .u tIv steady. adding DM7 at 302.a, eies. The U.S. unit was helped by 

revenue is needed for the newly- trading, reflecting the lowering State Loans were sngnuy Copenhagen— M ixed in active ftletullgesellsdiaft *£* *!«_ President Ford's decision to pro- 
created Ministry of Defence, of the Call Money rate by £ per firmer. dealings. Banks were steady, declined DM5 to 24a on its re- pgd era j a j d for New York 

cent, to 6| per cent SWITZERLAND— Marketa con- wilile * shippings were little suits. ... R _._ r city, but the level of business was 

Best-traded shares were Metals. tinued slightly firmer in livelier ^ anged . Ch ™M s subdued by closure ofthe New 


Best-traded shares were Metals, fmued slightly firmer in livelier -hanged. 
All U.S. markets were closed Electricals and Stores. trading. kuLak 

yesterday— Thanksgiving Day. Ti he -,iFh« el ^P r ecl °J> a,so ,<2i? Major Banks gained ground. h v a 

veil, although Canadians eased. oanor^llv moved . 


trading. . . _ t . MILAN— .Prit 

Major Banks gained ground. heavy trading. 


MILAN— Prices rose shore., U. jJPjJJU} '^JgiSfflB 


which will include an expanded 
police marine division and a 
" People's Defence Force." 

The Finance Minister. Mr. 


active trading. 

Foreign sectors were firmer. 
But Gold Mines eased In line with 


Arthur Hanna, said in bis Budget ™ London fcdnt 
address yesterday that stamp u,e Lanaon ™e- 
duty on property transactions 
will be increased and in one case 
for non-Bahamian purchasers or 
companies with less than 60 per 
cent. Bahamian ownership — NEW YORK 

doubled. 

In the absence Of any form of DOW JONES AVERAGES 

profits tax. insurance companies i „ j iren*. indue j i riwtin-- 

will b* required to pay 1 per *.‘k*>« HoB , l 3 p 0 " j tni - 


higher and Industrials rose on tQ forecasts about the Bonds were narrowly mixed In 7 available, but the dollar 

selective demand. Italian economic recovery by uiet trading. Mark Foreign . . t0 oai2.62 against the 

State Bonds were very steady Gianni Agnelli, president <£ Fiat Loans were slightly firmer. ‘ P German mark, from 

in moderate turnover. and of Uie Italian Manufacturers KONC-Mixed m light DM2 6145 previously., and to 

Dollar stocks Snood sligStly in Association HONG KONG-AU* ^ ^ 2i6790 „„„ 

an acUve turnover, Dutch Inter- The decision of British Leyiana iraa^ = KQog Land were up of the Dutc h guilder. 

cents to SHK8.13. Jardxne 10 The po und closed at S2 02S^ 


nn 

NaWUUflVBI 

GBIO CON TBIT 


iljanMEjmc 


HITEMAnOHU 


• •hi tiO»'r'RO -.!S4 2l* 'M lj js42l 

I, £21-22. 

H.iifl Calm j 

lutvn'n'iilvi I j 

KniBornuul...i^I42 144 iU4]k,i 
^ 1, 270-71) UWS 

jit-# - mV&n o|**S 14 -43U |#42w 

! L'BOij itU I'Cfl 
UldiWr'unc |i42*s 4314 !s42i* 

L 20 .‘4 ■ 2 1 lq '.Cal ji 

j 5) Ksi^lr^ ...IScJO-aa3 IMS! J 
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FOREIGN EXCHANGES 


n 


qL” 75 1 


STANDARD AND POORS 
US. STOCK INDICES 


'•Tndast rials tCatnExrsRp 


MELBOURNE YIELDS 

> Il-Ii I ' >n b0| It'.iv . . 

Lw1lne^iCb«_i 27 

m t *k virb-n.1»._._l 6.34 : 
'Jn E> mlntt ' 10.64 


6 49 1 6.45 

’.0.63 11-43 


cent of their gross premiums to 
the Treasury’. Annual company ... 
fees for. companies not 60 per se 
cent, owned by Bahmians will be 20 
increased from $250 to $1,000. ^ 
and annual immigration work ^ 
permit fees raised to a maximum n 
of $5,000. depending on job j| 
category. li 


35 -J 68.65 163JXJ ! E68J6 ! 85.17' If.ifU 
26 ... 68.70 168.84 :P»AJj B5.06' 17.00 
24 .... 65.67 ll»^5 I 846-M i 13.BW 

21.' 68.79 170.60 840.76 82.« , 14.110 1 BlBh 

■j) 68.86 171.15 ! E43JSI : £3.66 t 16. W) 1975 

l’J ... 68.70 ! I'liOi S4fLW I 82.60 I WJSftl I 

18 . . rilj.S4 I 174.40 I Sfi5i4 : 83^1 20.i60 | “ 


SIJ35 174.57 ■ 8W5.66 83^8 

68.75 ; 175.43 ' 655.67 1 B5.S6 , 


107.40 96-91 

Il5.'7l 113/71 

77.71 70.74 

ig/li 1 8/1) 

1 423 Industrials. 50 


. .*,.67 1 163.5B I 640. J2 I 
62.M ; 168.13 S*>^7 ! 
1 68.56 167 JB1 630.U ; 


ian companies both m Nassau 
and the outer islands, as well as 
non-Bahamians and non- 
Fahantian companies owning de- 
veloped land in the outer islands. — — , ■. . I 

The Government, which is a ra gj 1 , 174,45 ten. 81 bj J17 

sienatorv to the Lome Conven- i4>4ii .is. Hi 1I6//1 1 isp/o 

tion. has further decided, asa ta «-•« '«.« 6K.M . 12.02 
means of maintaining Customs A1MI iuju 

revenue, to eliminate the com- d u b75(a.'/4.6c 

monwealth preferential tariff * \ «js i 41.22 . io.sb i 

rather than extend it to non- 
Commonwealth members of the 
EEC. 


82.89 1 Li,60u 
82.6*! 17.390 
£2.44' 11.570 


•425 industrials. 1 425 Industrials, ai 
UlOiiles. Ralls. 

STOCK AND BOND YIELDS 

Nov. -10 Nov. 12 Nov. 13 
1575 1B7 j W7* 
to-*? I ind. OlU new pc 3.73 MB 4-g 

U,»^u I mfl. ord. P e ratio 11J4 12.02 6.44 

17.390 I LAnn-tenn Govt. Eds 

per MIL 6-14 8.07 


SYDNEY ALL ORD. INDEX 

JT.iv. 27. Nov. BS UlabWK ; l '- ,v taiJ 
419.00^1 414.68422.40 M9.66 iWl_ 

TOKYO NEW SE INDEX 

Base=UJ0 Jamiar? 4. 1968. 

Nov. 27 Niiv. 26 Bleb ltTi? j 1^^ la<0 
317^25^1316.18 33d. 11.8/1 i863.a4ll»t 


0.677023 

1.17632 

46.1000 

3.06078 

3.20580 

801.466 

356.425 

3J4195 

6.14816 


Sen Y-rlc..! 6 C.OSBB-SLUia A 
Muntml...! Bi4'2.CNI5J.0M6 2.«a : 
A mar 'ran in; 41s! 5.43^3.4812! 6.44. 

TS j 79.B030J8 l Wj 

C-,pvnirj»n! 7I 2 I2.a3-T2.67 TLil- 
Fmnkiiin.J S's S.30-5.33 | 5 Aij 

Ltstvin. | 6i=i 54J0.5438 I ■ 

Mmlrtd : t7 !lM.7IM2I.Hn 

Milan ' C J I.MS-l.Ml | 

11,0... ! 5 |11.24i-ll.lf7j!llJ5j. 

Fanv B U4-M44 ' 

SUiuLbulm. 6 ! B.9S-8.9B 

Tnk\ - n Bl;, 612320 [ i 

Yk'hna B- 47.40^7.80 37 

Zurich i 1 6.414-5.46 I 5. 


WEDNESDAY'S ACTIVE STOCKS 


1 13.25 I 41.22 : 10.&B | - 

L.W — '(8.7/jZ. ‘<K>7/32i:rJ3. , 4;4a 
t Erclndbu: bonds. 

IND. DIVIDEND YIELD p x. 

Knv. 21 I Nov. 17 ! Nov. 22 1374 


Southern Co *53.100 

Pub. Sv. Colo. . 243.796 

Nor. States Power 215.300 
WeyerbauMr 175.400 

WestiuKhouse Elec. hw3W 


OTHER MARKETS 

Canadian Stock 
Markets rise 


N.Y. SE ALL COMMON INDEX 

OUL-omber 31. 1965— SO. 


Gen. Pub. Urilitlea I39.SW 

TORONTO 

INDUSTRIAL INDEX 


I7ha n s p 

Stocks Ctains on 

traded price day 

J33.it>0 141 — 

245.790 154 — 

CloJOT 261 - & 

175.409 36 — I 

ItCJOu 12? +1 

131.600 352 ->-4i 

150.600 5U “ i 

14S.4O0 23i +1 

14323W 195 + * 

I39.W8 104 - » 


I5?5 NovM N>tv25 Npv 24 Sin-2 1 Nov20 ] , , g 18 75 H lsft 1973 Low 

i- ira ; M jts.u 1963Q tl5/7) UB.4U5/U » arnl S 


?r:4 S7?» 48.09 47.36 47.47 47.88 47.43 
1*71! li'li ■ 


MONTREAL 


RISES AND FALLS 

Canadian Stock Markets were I i*su« traded Up Down unehansed 


mostly higher in moderate trading 
yesterday 

The Industrial Share Index 
moved up 0.-I7 to 17S.60, Base S * II S S S 

Metals 0^4 to 73.45. Western Oils ^ 12 . n I » I M ' 

i.SG to ios.13. Utilities 1-^ to . N __ la&DirrT VALUE 

12S.33 and Papers 0.70 to 93.74. AMERICAN SE MARKET valuc 

But Golds gav« iray : ********* ,N ®Stimi base too Au*. 31^1973. 

Jn S* (“t'otSfbut — — — 1— 

Sr 4 * fi-iU M&ta . M ‘' : ! ““ 


INDUSTRIAL INDEX 

™ Nov. 27 Not. 28 1975 High 19TS Low 

I isjjs is;.99 595.61 1 15.71 158.95 t2/l> 

COMBIN ed index 

Nov. 27 Nov. 26 1975 High 19TS Low 

180.73 180.13 198.00 412/7) 155.U6 (2/H 


B2 j HONG KONG INDEX • 

N.77~27' Nov. 38| HiaU ~^i-~ , L»« 137 ~ 
313.66 '313.30 341.57 j 

| .■Tffi. I !■ 

SINGAPORE INDEX S ‘ 

xTT"?i N.iv. 2Bi HuilTL»75 | W<& 

a I : — 

— 227.53 | 2Z7.91 268.69 ISi-'W 

T I [ tlltSl 

EUROPE 

j ( Prev- • 18/b BlT” 

jNov. 27j lou- j Uktb Low 

103.16 : IluTj 

Denin’k'fr' ®^0 MX . ( »« . 

ft—-" 67 6 {£& 1 »i, 

Garm'y * ** *« Sjgft! 
Sollandi «-6 j J “£ 
iUlv-F' 82.61 


n cents lu -- me hwu-w i j ■ 1 

cents to 2150 and Hong Kong ja.0295. a loss of to no. Yuri^ is.nBB.tLua'u 

Kowloon Wharf 10 cents to 11^0- day. It opened at S2.032^ iH3a M in urwJ...< bu; 2.(K0W.0646i.i 

hiwhpr follow- and the lowest point touenedwaa spEC|A |_ DRAWING Am.r ntain; «1 2 S 4ii6.48i 2 ! 6. 

TOKVO — Actively higher toilow 02SO-2.0290. Sterlings prade- srULwi. rs • ?9.aoaajfl i n 

ing reports that New \ork would average depreciation _ bates i".»pvnir^en 7*=j 12. 35-12.47 tl 

get n^w Federal loans. Volume wShhUEton Currency BIGHT RATES ft ,««• j A 

250m. 1170m.) shares. A^ement, as calculated by ihe , WabKl . 

Industrial Plants. Cameras and Bank of England, widened to I- “ ~ nB „ oajt m»«. _.[ e ! UH-LMi ; 

Electricals led the rise, with pe r cent in early dealings, but ? - ??2 m 8 Lh,n — - J 'inlMV!? 4 !”' 

Cfaiyoda Chemical Engineering up improved to S9.S 1 w «■ ™ V-* jWJ"— ■ ■■ «iail 46 1000 | I "faMM 1 1 

Y23 to 513 and Olympus Y22 to and dosed « por cenU 011 gg53bi^Sik 3A16645 3.06078 | 1= ; . 

822. Changed Oh the day. 5-21263 5.M^0 e -| 47.40^7.80 5 

Honda Motor rose Y1S to 617 on lp S ld for w 2ve?weeS during the S5*MS “ u " ch " " -L' J> 

higher export sales to the U.S. I e *TfLnJ? n^r $139 and closed at LhlS^iiaer.J 3.14678 3-1^5 t Bask dteouint. tRaivs siw 

Electric Powers responded to afternoon at $1^ 0Q ^ day . .. TOl „ h bmneJ 5.1 6790 M«M erawnlHe franc. dosii« m 

Favourable results. BiSncM was fairly quiet, but the V3lUlBS an tw curraiww ■*«“* 

But Textiles eased, discouraged met3 ] tended to be depressed by sdr as ' r “^ 1 OTV1ER ■»»»« 

by a business faflure of a medium Sl stren^ of the dollar follow- woueun. f«*> ta wastuncroa othbi haakets 

standing Textile Spinning firm. Ar ^uJ. 197.1- 107.8 !\SSS 

Constructions also eased on .\u>i mii» .j 1.8024- 1.6 IBS. Aunria.. 

profit-taking. EXCHANGE CROSS-RATES tSiS^ mwj" iK"* 

jYasriKmiilise 1 ^-~ sc^iaaasaai, 

pnn^trucTion of a SUSSOOm. gas — — r > ~J~ ' I 2^13 813 ML80M I ? j 9f.47-o7 =h 33 W )rlI1 159-141 iFtunw.... 

.SSSSSV^ Z,Z *Hf- f*l« &-1 ssua asr 

°S3SSr-«H-, declined on S* S3S2^3S1SSJK." 


EXCHANGE CROSS- RATES 

Nov. S7 I Frruilfnrt, New York { yarn. 1 Unmel* | London t-Vwertm 


J.4196 t Basic dtecoum. I Rjuls plvcu 1 
.14816 convenibte franc: dosliic financial 

~ K.9M2J0. 

itnsl the 
nudanal 

OTHER MARKETS 

| i 'Nates tort* 

ArcenLlun •107.1-107.8 jlruvnilini 
Au>i mli* -i 1.8024- 1.6 IBS Aunrkk .. 
Bmrll 17.9M8.I1 jlklpluni *8 
. . t Fiuland ...! 7.B7-7J9 lUmrll... 

Zuncb (inm> I I.Q04.72.747itWta. 

-- il , ui;Ki.>f«ir 1 | 0.S D i-16' as ii D riii™rt 

lrin .. .. . 159-141 .Fianw.... I 


Hokkaido Colliery declined on «•»»» 1 • - 3.iEa5® '79J90 80-ie - . 1 N.zinmi,.i:i.j»ow».i.»j*i.^«v«m — 

reports that one of its mrnos had uitV&ie) 2.631237 HU^565aj:6^0E5^13&fl.J<S54atB; - 1 J<J-j 75 425 Sau-ItArl* ■ 7-IJ-J.M ^edwrltSft.' 

a las explosion. fffijjfe wSS mtiqb ^16 6.73 79 ^ imbw I , . 

AUSTR.VLIA— Markets were de- - c S S=WI o«E. Canadian ceqts- V^'T ( "i', 1 * 

Pidedly firmer, following polls _ U.S. 8 in Milan SOM iMWln... Suitelami 


14 Jfi 70 I 14.7 
3.44^.46; ?.42i 

1J0J' 


N .ZmIuU'I: 1.8625- 1.9487'japan 


cidedly firmer, following poll* rauadlan S in" JSc^rTVrk 5 C=9».84-Sfi Uj 5. ccntv U.S.: 

showing a marked suing in favour “ 9 SierlluR In Milan L5B8.45. »Eatei fur Nov. &. 

of the Liberal National-Country 
Party ahead of Hie forthcoming 

G Mta?„'i ,e SSstri a l s . Bankinss EURO-CURRENCY INTEREST RATES’ 
and Consumers moved higher in — — — — - — 


I! 

ns 

r 


the afternoon after a lacklustre 

morning session. Nov. 27 1976 Sterling 

Uraniums,- however, continued — . 
lower, with IHincon tinental 10 J \\%™\ 

cents off at SA9.I0. Month 

Coals were firm. rhrw montbi. 1 isb- 12 


Sterling [UJi. Doth 


W. German 
mark 


SoLLandi 
ItalT ‘S' 
Spain :*> 


JO HANNES BURG — G old shares 
were easier on the lower bullion 1 


iM-au 
BL1-914 
loia-ioia 
' STa-lOlg 
B5« -18 
S7u-lDig 


^uii(ii^iri) '5.0689 b.uBSS* N 01 1 * \\ 
S. Africa, -i 1 .7564 . 1. 7740; Pi uiugaL. t 
I'.S.- t^iaun 

Canada.... 3«-Uz'M5 

. i'SI— I ;C.!». ........ 

l'.Sj-vntB.I_fl9^B8-9B.91_ ‘Yu^mUTa 1 

S Based an rates aaob<d br spec 
dealers. Oiher rales may be tpmti 
ivb-.Tv 4 Kate civen is tbr 

rate; Special anancl&l rate: 15 

FORWARD RATES 

i <5ne "monih TT1 - 


Snam :A. - 106.96 UO.% I dUx 

apa “ | (22/41 tW/9- 

Sweden * 1 39 Lao 3W.62 1 4W.S1 

da/uj 1 iu/1. 
SwiLv'rl'n M3.6 269^ I 2B6.1 | 3J.' 

Hi | 1 (6P/ I iw l 


Month IISs-iS's 6*-*!* WlarlBJa bU-S7 B • ?i« Srw York iO. 9 5-0.83 c. pdl'L804R 

mreemonthB. llSs-12 A-H* ‘ 9T a -IOla Montreal .iO.40-0.3D r. tvnM.fflLBJI 

els monibft — | 18 -lvag [ 78a-77a B»« M, > W & Ji? l. U B WWiL-BU c. |hd V«.V, 

line raw I I!l4-12ae | 77 6 4da 97 B .lDig 8-SI4 U8-US Bru«.U...i40.20c.pm 1 1 10-31 c 

" ’ CiHi'ahfi'n !B-5 orv Fin nS-17 dni'j 

Enro- French deposit rate short-term H-6! per cent.: seven days' Min 1 SMI Mf MIMWw 


price. , Enro- French deposit rate short-term H-6t per cent.: seven nays nnuce bi-di per rannnM i«. in.. i«^ji 

Financial minings were lower. Me month SI-SI per cenL: three montfti 74-7i per cent.: mx month:. S-81 |40 o.pra 20 raWTS^nm 

Assomied Ore s*mei B1 to ™ re™ sk) ~r .n. re.™ m* rer iSKrrSjiIlSi- SS 


Coppers 


JOHANNESBURG 


"■I I 1 t 6 * 3 ' I >£<1 levels. Platinums were easier, one o^ycar^?™' 
tndk«s and base dates 'all oase valtws while Other Metals were firmer. PCr • Rates are noinlnal « 


Longer- term Eurodollar nepaat: two years sa-av twr cam., inm: vwv 1 4 

cent r toor years »*-9J per cent.: five years 9f-»i per cent. 4n-Eia Il0-8v, 

The following nominal rates were quoted for London dollar certificates of depnsat: tit.n-kh'lm ate-Hj on? fin 108 ott 
one month U-6i per cent.; three months 89|a-6»i* per cent.; sis months r&M-77u Vienna.... 36-10 gm fin ITIMOjn# 


Nyanda Mines a iosi S 6.8O 82.30 

$3ii. Bow \ alley Industries . f > j, 
gained S' to S16 and Hiram- Volume 
iValker-Gooderham and Worts put 


1.690 (.488 1.390 1.S20 


liw 1 : — iai Belgian S.E. 1 Inda-r 

Copenhagen S.E. 1/1773. MU Pari* Biiwp I tradinz. 
laia 1961 <ei Commerabank December L9a3 I 
Nov. 27 Nov. 38 High Low W) Amsterdam IndMtnal IMI 'S' Mflat 
. . «.« n vat n is3' 2/1/73. ihi Madrid S.E. U/IS-'M. 

ladnstrlals ... .L-0 ,^7 Stockholm lndu«nM U1/5S 

218 225 0 379.1 203.9 Bank Corp. 31/12/58. tut Una.wlable 

GoM - 7"i, no s. 4* Hans Seng Bank 3L'7/64. ! Straits 

<1953=100-1 Source: Rand Dally Malt Ttm« 1988- tci Closed, t AdtaML 


Industrials were firmer In active 


per cent.: one year 71-71 per cent 

• Rates are nominal dosing rates. - . „ ■ _ .. _ 

t Short-term rates are call for sterling. U.S. dollars and Canadian doflara. and 
two days* nonce for anildera and Swiss francs. 


2unvii 414-514 c. pm jll- IBe. 

Six-month forward U.S. dollar U 
pm and 12-montb 7 95-7 m 


AUSTRALIA 


OVERSEAS SHARE INFORMATION 

NEW YORK I «»* I **' | y »' | 


Investment premium based on 
S2.60 per £1—111% (11113%) 
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FARMING: AN D RAW MATERIALS 
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may rise 


rise 


I SCOTTISH BEEF 


in LLJy. meat price 


By Robin Reeves M. 

'C;l BRUSSELS. Nov. 26! gY rich™ moomey 

ICREASES in EEC -fish guide BY RICHARD MOONEY , 

s-. ice * ranging from 2 . per cent. ' 

'-■ t sardines tn 30 per cent for A STEADILY RISING trend in tion of all red meat in the first ‘ When the first-hand Danish 
nmps have been proposed by meat prices over the. next' four three months of next year com- bacon oriee was raised to £955 

e European Commission. If months culm mating masudden pared with this year. Overall . tn „ t! n j.nmm.twH. 

' -r> cepted hy the Council of rise in beef, prices in Aprd was meat imports are also likely to- * 100 two weefes ago sometrade 

listers, they will come Into forecast yesterday" by 'wf. Colin decline but beef exports, cur* 60111X06 suggested the £25 in- 

< i‘ 'ect on January. 1, 1975. .. Ccllhnore, vice chairman, -of the rentiy around 3,000 tons a week, crease was excessive in view of 

„V , The Commission argues that Meat Promotion /' Executive are expected to rise. the precarious state of consumer 

l.'/ 1 ' e increases should not have (MM) and managing director of In this situation the MPE sees demand. Other nationalities, 

tu y direct- effect on consumer ®°whurst butchery chain. its role as a provider of informs* despite having kept their prices 
' 4 ’res since the lowest market Commenting on: ah MPE state- £ 0n v t0 tel P housewives make fn line with the Danes’ for two 

>els are already -generally ment which said that a lower °cst use of the various cuts, months, did not follow the rise 

I ry Sher than the withdrawal rate of slaughtering lh Decern- . mea -t as ttey become avail* (a full. December is normally 

u 'CifjjAce. ' ber ■ wonld probably- continue 8 , le . ““ t° tw? end is planning a time of strong demand for 

The new prices are set taking throueh the firstauarfeT of 1976. I0W ;key educational spring pro- bacon but with prices standing 


centre plan 
for London 

By John Edwards 
A PANEL of experts to look 
into the prospects for forming 
a world commodities centre In 
London has been appointed by 
an all-party Parliamentary 
group. Members of the panel 
Include Mr- F. F. Wolff, chair* 
man of the British Federation 
of Commodity Associations; 
Mr. P. <5.- Smith, chairman of 
tbe London Metal Exchange 
Board; Mr. H. W. Allen, chair- 
man of the International Tin 
Council; Mr, E. Jones-Parry of 
the .International Sum 


Calves 

future 



c goer man me withdrawal rate of slaughtering Id Decern- M oecome avail* tn full. December re normally tbe . International Sugar 

' Cf hfc»ce. ber • would probably- .continue e b an<1 thi ? 16 planning a time of strong demand for Organisation; Mr. R. L. Stubbs, 

The newjprices are set taking through the first' quarter of 1976,- ‘P’™- 6 ? educational spring pro- bacon but with prices standing zine and Lead Development 

• . Vo account the mean of the Mr, CutUmore said .by the end ® 0 «on--m sharp contrast to the at record levels and consumer Associations; Mr. V. K. Hack- 

; ;-eviou5 three .fishing seasons, of March beef, prices? may have ° ava * bigger bit spending running at a low level, man. International Cocoa 

general development of . pro^ risen . llp>12p. a pound on .average cam PaiBfl.it launched traders are- keeping a nervous Organisation; Mr. R. clay of 

fj i0n coi ^' ^ effect of the with topside going up to JMp-10Op ' summer, eye on the market. - Rio Itnlo Zinc, and Lord Wade 

:K>*4e. price. on the level of the fn> m the current level of about *i r,ce 5 , „ 00 New egg price rises have been Lord Seebohm of the 

: Wi thdrawal price and th e type of 78p a pound. . ,e I e & J"? 1 5® “Changed announced by Britain’s two lead- H(mse of Lords. 

whether -it is DroceSsine or tn. atat» m „ n + MU - first n ®*t week but in its weekly re- injz distributors, Goldenlay and **- Allen, chairman of the 

8 KMMrssr,® ussks sft&JEKSS 

S: - — — — ' tn% tsisLs^&s.sfc rts^s s as i ^ 

11 T C . Th ? 1x8116 hopes- .to- -avoid Danish arrivals remain on allpca- -White eggs up to 43-44p a dozen fi 08 nce » shipping 

s » =‘U.3.-rO l| Sn «. 8n ,fi£ en in . cr * ase l “LP nce j tion it is. nevertheless, dear and standard whites to 4&42p. tll , t 

f /r- ; • -m » ‘ occujred in 1972 and will from the estimated arrivals that This is tradition ally a time ®[ e *t would 

. ^ Train -deal ■■ attempt to. spread the increases additional supplies will be avail- of buoyancy for egg prices but ““ke more sense for the new 

.hc^ICUU UCdl evenly over the whole period able to the trade during the this y Jr the rise hS come later producer groups or commodity 

’* - WARSAW, -Nov. 27. WhM the prices coming weeks." the report said, and y is smaller than usual. ors ^lf?*j2 118 J F tami fd *° ^ 

U.S. and Poland : have “55 ®??' 00 adding; “Other nationaUties, Market opinion differs on the established Jut ercatlonany to 

"‘‘icbed a long-term agreement ® I°L sp t n “ ®5 .S e however, have not found the likelihood of a further price rise have their headquarters In the 

the sale of American grain to aTa ” aole v -?£--- same improvement in the for- before Christmas but- .most cily ra*her than being 

upland, reports UPL Coin mo re sain. ward demand indicating a slower traders are agreed that signifi- scattered - throughout the 

. Jnder the agr«ment reached induationa. are ,fcm a offtake during the coming cant price cats are likely in the w™-'- 

U.S. AgrSe S lOpffcenteuUn.lMMne iaod^ veefe.- new year. 5lL of 


WARSAW. Nov. 27. 


wrl Butz and Ms Palish counter- ' — — — : — J 

. Kazimierz '-Barcikbwski, w-— T — — _ 

MorW^offee pact welcomed 

' joint Polish American Press \ .*K. 

first phase 9 

: ij^l'jnt had started in September ^ 

^en Mr. BarcikowsW visited the • BY OUR . COMMODITIES. STAFF 

. • n a jolot statemahi, Mr. But* 

'I Mr.- Barcikowski said the THE NEW International Coffee However, despite the new One trigger is the -average of 

lerstan ding they had. reached Agreement should prove fair to. tinderstanding between pro- the Robu^tas and Other Milds 

.• • ‘ ^ l -facilitate tbe- stabilisation consumers and remiinexitive -ta ducers and consumers, Mr. price this yeai, which is likely 

.■ - I continued growth of afficul- orodueers. aceardino thi- aci- warned. that the present to be In the- region of 63 cents 

i- . proaucers, according io me.aci -urara nn n„t than 


BY OUR COMMODmfS. STAFF 


He suggested that it would 
make more sense for the new 
producer groups or commodity 
organisations planned to be 
established internationally to 
have their headquarters in the 
same city rather than being 
scattered - throughout the 
world. 

The centralisation of com- 
modity organisations would 
provide the basis for establish- 
ment Of world information on 
raw materials, and other ser- 
vices required including statis- 
tics and . central Interpreting 
and translating organisations. 
In addition they would be in 
closer touch to the London 
metal and “sort'’ commodity 
markets. 

FAO votes for 
higher budget 

ROME, Nov. 27. 


rraiOPIA COFFEE 

iXPORT PLANS 


a! trade between ihe- two l n6 S ot ' 8f i on s were only the first a pound. But there is also pro- ^ rood and AeScnltare 

tp.n p. Tr ntries. MV CmiE^ThSon ^ iS!o?S"P base smce & * ratification pro- vision for a second mechanism SSS-SStan ?FAni iS? 

RATEs Ir. Butz -is scheduled to leave “rater ^ 0 e . Thigpen, reports cess might prove equally arduous of composite of Brazilian and fo^M^er pphl 

- London to-morrow after three _ e ‘ ■ , , ,- ' L’iji m obtaining Congress approval. Colombian prices to be taken p r VL c ,q 7 c 

— *5 in Poland. * - By -the end of this round of The agreement starts next fnto account if they fall 15 per 1° ^£52- 111 ltS budEet for 1976 

“ ‘ talks we- will have done Seine- October with no quotas In effect, cent below preceding levels. an 5 v ls,77 ‘4. K , .. • • 

‘ ‘ 1 tidng entirely new in the history Automatic mechanisms have leaving considerable scope for Toe j 

^ntn/\nr , International . commodity been developed for triggering' interpretation and manipulation P£v° a was . ed at 5167m. i 

- niflOPIA . COFFEE agreements. - We will have -ts- quotas when prices drop, and The general impression is that by FAO s governing conference. 

' tdadt di imc plidtly. recognised that this hew for suspending them if there are Brazil has achieved Its. main which ends here to-day. 

' :iAi * J/LAirj Coffee Agreement" m^st ■ be - ■ a ■ precipitous price rises- objective* in the negotiations. Informed sources said the 

. • \ . Jihiopia will export 75, 000 tons truly co-operative venture: and . The system takes into account although consumers do not view p8ys , cont - ? f 

• coffee this year^ valued, at not .just arrangement' - for e^iort performance. If a pro- the proposed pact as either FAOs costs, had earlier fought 

rent prices, at about $100m. r providing some price protection ducers’ exports improve during bullish or bearish. the proposed increases in the 

• 1 ; Hailu Tefera, acting general for producers in a world sur. the first year or two of the conference commission which 

nager of the Ethiopian Coffee pluses," he said. - agreement this will be reflected Tawmloflnn presented the budget report. 

‘ 1 ■■"■'■■auction T and Processing ' to the fixed portion of its ex-. Aempianun But the U.S. was among the 

mcy. Total exportable surplus Arilnnnc nrnrpcs '' ■' port entitlements. It is admitted, however, that 88 nations who unanimously 

"V • coffee-gn)wlng‘ regions muuuu9 r lu V t;M . • London coffee sources pointed some producers might be tempted passed the proposals in plenary 

N'MjUPS Jld be 95,000 tons, an increase The interests of consumers out that the final details of the to hold back current supplies session .to-day. The increases are 
12,000 tons over last year. had been taken into account proposed agreement still had to from the market in order to necessary in order to extend 

w,c 'he agency w urging the public and producers had recognised be . finalised ' at the plenary ensure they ship the maximam FAO’s agriculture ' development 

•1ri.uk less coffee so that more that in the present sltuadion .of session, of the Coffee .Council quantity in the first year of the programmes in .third world 


BY A CORRESPONDENT 

SELLERS OF suckled calves are for finishing on the more 
pleased with to-day’s prices, only favoured low ground farms, 
because they are 90 much higher They must sell it seasonally, 
than the abysmally low ones of in the autumn, to lighten the 
last year. When they add up burden of providing expensive 
their costs at the end of the winter fodder. And, like a fish- 
year they will find that they ing fleet landing its catch, they 
have not enough to meet them, must sell it at the price it will 

This is the view of Mr. Robin ^Demand fnr thni* - a i rae 
Malcolm, convenor of the Scottish iJLJSJf 17 Jf 

National Farmers Union High- JSS farftJ 

“ST’S “ ^-TSS-BTte 
‘iv, ssjjftjs 

{HL 2“ 2LS! t ,fL? , SSdK‘ future markets f ” their produce. 

SSL^taS tot ^yMr^howed “ lf . 

supp,i “ ,?ust ta 

jeopardy. them. This year they do not 

Scotland bas about SOO.OOO appear to have come off much 
cows, 500.000 of'-which are kept better, 
for specialist beef production 

(producing only one calf a year). A iriiinin rylllt 
Most of them are kept on upland 111 1*11111 jJHU 

t 0 „«Snv 0U SS The marIcet has b « n 

tremely discriminaring. both for 
quality and weight. Buyers were 
7 f^ looking for well-bred calves to 
rnifu> r of their, income from grow and f atten wjlh minimum 

caiu ■* feed costs — and within a year 

Higher up the mountain, sheep of purchase. .They would thus 
become predominant; a typical fatten, at the latest, off summer 
hill farm might carry 70O-SO0 grass and before the autumn glut 
blackface ewes and 20-30 beef of supplies, 
cows, earning 60-70 per cent, of Consequently, well - produced 
its income from sbeep. animals of over 5} cwts sold at 

Income earned by the cow 8 . premium. Uncertainty about 
comes essentially from the sale ^ country's economic prospects 
of its calf, but most suckler y 85 undoubtedly a factor in- 
herdsmen qualify for hill cow fluencing the heavy discounting 
subsidies of up to £29.50 per of the value of younger, animals, 
cow and enhanced rates of grants There were considerable varia- 
on capital expenditure. tions in market prices, heavier 

„ ... __ _ yearling calves selling at prices 

Until 1974, Exchequer support 0 f U p t0 £ i7 0 and lbe youngest, 

S th * e ^E ,rms 7 I,D i n / at l»S*T-rt ones going for as little 
°,o^U farm 85 «0. It is indeed a time of 
income. Figures for 1974-75 are *u e survival of the fittest. 

^n r . y ? a if ai f able ’^ t H aSt yea ? S One mSrnever Sndcrestimate 

the abiU,v of small fanner 
virtualIy *** to tighten his belt and subsist 
of net income. through a difficult period. But 

The climate, altitude and loca- so many who never used to 
tionjof these upland farms rule borrow significantly did so 
out alternative farm enterprises, during the short, euphoric period 
They must produce store stock when everything seemed to be 


going right for beef production. 

Overheads have been fixed, 
which are already causing severe 
difficulties for many producers. 
They find themsleves trying to 
deal with cash flow problems 
which are quite outside their 
experience. 

Just what it costs to produce 
a suckler calf is a matter of 
some controversy, since recent 
'estimates have varied from £135 
to £170 per calf sold. After 
attending many sales this year, 
I would estimate that average 
receipts must be in the region of 
£105-115 per head— well below 
the most optimistic estimate of 
the cost of production. 

Last year’s prices wore in the 
region of £75. With a 50 per 
cent, increase In receipts, sellers 
are obvinnslv relieved, if not 
wholly wtisfied. But many of 
these men are not the best of 
cost accnitntants. 

The highest estimate of the 
cost of production, mad? for next 
year's calf crop, came from the 
School of Aericulture. Aberdeen. 
Mr. Malcolm Fyfe. senior agri- 
cultural economist, estimated 
That a herf sper»aH«t. producing 
spring horn suckled calves from 
a 100-cow herd, wnuhi need £170 
to produce a 4J-rw*. animal This 
is in addition to rh« receipt nf 
over £*M) ner cow in flovemment 
hen dace isuhsiilies 

Including cow and calf subsi- 
dies Mr F'Tp\ figures sucee«t 
a cost of production of £47 per 
cwt fnr ihc young calf Corapir- 
ing this with the present market 
price for fat cattle of about £22 
per cwt. one may well wonder 
about prospects for the enntinu- 
inc supply of Scotch beef calves. 

The main cause for optimism 
about the maintenance aT 
suopiies is the lark nf alternative 
enterurises in these beautiful, 
yet barren, areas of Scni'.md. 
Trees are the final alternative 
to cattle and sheep. But to a 
farmer, indeed, to all those who 
love the wide open spaces, this 
is no alternative at ail. 


New formula for tied cottages 


available for export and to tight world supplies the free to-day. There is some confusion new. agreement, from next countries as the essential first 
n much-needed V:' 'foreign j market will initial lyyprevaik-over the " floor" price level- at October, on which future vari- step towards solving the world 
hange. ^ 4 J Mr. TWgpen added.,.. • WWqh quotas would be triggered, able quotas could well be based, food -crisis.. - Reuter 


BY JOHN CHERR1NGTON 

THE GRUBB INSTITUTE, 
whicb studies social problems, 
has put forward its own formula 
for the tied cottage problem in 
agriculture. 

Basically it sees that the main 
difficulty in the tied cottage is 
that the farmer, the employer, is 
also the landlord of the' worker 
and. that the aim of any policy 
should be to remove this stress 


without harming agricultural 
production or costing the tax- 
payer too much. 

The Institute’s proposed solu- 
tion is that an Agricultural Hous- 
ing Agency would in effect take 
over the ownership of all agricul- 
tural tied bouses and use them 
to bouse existing workers, their 
widows and dependents and 
themselves when retired staff. 
Workers actually^ -leaving -the 


farming industry would have to 
be rehoused by 3 local authority 
on a quota basis. 

The nub of the scheme Is that 
farmers would have to transfer 
the “ occupancy rights ’’ of their 
tied cottages to the proposed 
agency. The transfer might he 
based on a form of lease, on the 
creation of a trusteeship, or on 
the appointment of a legally 
empowered agent 
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India may buy 
jute from 
Bangladesh 


COMMODITY MARKET REPORTS AND PRICES PRICE CHANGES India mav huv 

I ACT? IfFTAT 6 ... Amain mated . Metal Conwratlop and forwards metal turned prices raster a.wt. S. American round voyage *2.70 No. a, 14 pa- ‘ cent- Jan. mas. Feb. numbers down - 7.8 per cent., average lilUia All si V OUT 

JriLijJC 1TLE.1 /tLj . reported that In the marring cash wise- and there was a further widening of the delivery SlcHy Dec., re-delivery Black £99.55. March £013^0 direct Tflbury, price £5.09 (-0.19). Prices per too mden otherwise sated. • . « 

. • _ ■ , _ ^ bars traded at on. Ri 67. 96J, thfee contango. Turnover 330 mimes. Sea. AmJ-mld-May £99.45, May £99.95. June COVEMT EAaBt!m /nrt o« m _ r— „ .. IflTP TTATVI 
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km Metal Exchange, ta a market Umre months OTtU a KertoJBaS: three month* I3.12S. SO. High Grade: COFFEE Coast. EEC Feed Nov. £63.75, Dec. £63.59 TUSKSt^ - 1S75 - agn n a w w 
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holiday, prices . opened on a steady Cash 1584. 53.3. three nromha 085, 81.5, Cash SsjMfi, 58. three months X3J39. 13. hatitoy to New Yw^. The limited bust tjbv. Dee. £98. Jan. M7 tramhip- . • _r™- ' * Metal* 0 
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month*. B.7BJ5. Afternoon: Cam 082, Arabics* 
three mouths £169 J. 09. Kerb: Three unwashe. 
moitfla G 69.25. . . • KobiraM 
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July 717 71S 
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Sales: 381 .y7» tots oi 

.5 tonnes. 

Latest pnbHsbed ICO 

indicator . prices. 


— By Our Own Correspondent 

NEW DELHI, Nov. 27. 

lie? £588)76 INDIA IS likely to impart 1.5m. 
0.76 tc 52.25 bales of raw jute from Bangla- 
desfi where the minimum 


■c. £64 . bd. Jan. -Mart* £W.50. mm Rio. Ptaaappte»-Soatli Africm: Nickel lej-.J™!’ £2.681 
U Dec. £84, JaiL-Marcb £65. »/13 1S42.T11 Bjmaaas— per 28 lb Wind- market df fib 11.4. U 

d, Dec. £63. ward Islands: 2.70: Jamaican: 2.60. 


iS£-“ -L s rSKS «£SS.‘? H 5 SH." ST'BrTE "jraiST.tEW 1 * 

j-f SSWjSKflSS 1 £“M , s« D ?^ e sntsi 

: as esa sms tBar jss- fflsrsssiras=i=BB! 

U.S. cents a pound- Colombian Mild March • 4,80 '**2r 6536. Sept Spanish; 4/5 4J0-4.S*: Durch: 229-3.46; i months ... £3 117 5 

Arabics* 89.66, Other MUd Arahlcas 7720, ? ia ?f S8: « S" p^j,. jjj. Cucmnbcr* — C-inary: L4S- Wolfram 2£aK|udf £42 5-44 

Unwashed AratocraSanm* Four »L69. JMfcJSJ- S^SL- ™ 3.50. diit S he 

Rotomas 71. IS. Dally, average 82.88. ^ HGCA— Locaaon ex-farm tpot trices: cranbarrle*— U.S.: per 6 « 16 2-16, 16 02 4 month* ’ CS4T » 
ARABICA CONTRACT (is Order buyer, wtowt: Wiltshire £60.76, South [ Lin- y s_54_ Floe— Turkish; ner OZ 6 Jl. Pnvtnvn caon* 6 

S ^’ «b™- torte,: WDte - m °°- ^-Vc^naeTpoiEd semi-soft oSs 90 


a. 126 -0.B25 £170.25 the level of Taka 90 for SO lbs 
to Taka 70 CRs.54). 

4-2J HkO.DSBj > 1.81-1.9 , . ,. 

« J ute Corporation of India 

U4 ~".Z £69*4 * a nd the Bangladesh Jute Export 
j-sa I"”"' :'bo-m Council have held exploratory 
1-1 f talks on the subject 

5 . 9 ji — O.SSJfSlXp 

oai |— lo.ujca 025.6 India’s Commerce Ministry 
msH-s S« l f 2 , ' £ ’ feei® there is no immediate need 
idwt^io £344 for 3 ut e imports but this is 


b,,rte5,: WDte - mo °- Atm«,te_CyS^SrP«2S semi-reft 0U? <V 


ADVERTISER HAS D.U.IA 
AVAILABLE FOR SALE IN 
10 TON LOtS - 
FEPS TO BOX A .5337. FINANCIAL 
TIMES. 10. CANNON STREET. 
EC4P 4BT. 


PA. ' **xux.m. STM^.x: 22; ' April S. Lincoln £60.05. SleSSTTSS-^ pSTUSaoS SSnntMriayan 

me^^SurShto ^pw^d S7.OW7.80. 8730. five: _ EEC DAILY IMPORT UEVIES-The 9.22. Chestnuts-Ual Ian: 1X6-230: French: Gn*mdo«-.£!!^“! 

eased ta line wfth the general trending Sj: ^ MSS’ % °Sw?'°slf“ - ^ Uowi ? s *" a . prgniBm8 wit 5? — , 


PURS — FURS — FURS- Fabulous lau 

mOTriiatu mrnkv Super . Selection. 
.Amelia, and diaries. 74. New Bond 
Street. W.T._ ' 01-408. 2425. 


PAhi.int.it. iuu W chaiUst selling and profit-taking. Turn- 
Fabulous «we» over 1*473 mnmss. 
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RURRFR to brackets). In nniia of account per funuan: per pocmd 6.27-0-29- ttoyoneBo "T 

__ tonne. Common wfaut— 29.65» nut nil Enuibh iiiiitliua l i iiurr* - per 12. round Bom* 
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following levies and premiums effective L76; Spanish: per 5 kUos 1.10-1-46. Fll- l£387 

November 28 tin order current levy plus bem— Italian: per pound 6JQ-6JZ26. WaJ- Unawd Credo iw~.|£377 
Dec.. Jan. and Fob. 'premiums, prevlons nuts— Chinese: per pound 0.19-0X1: Call- Film Malayan (a)... £186 


* Gents per pound, r On 
unofficial close. ziM toer of cut 


-1.0 U.544 
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£440 

l£400 

l£10O 


U.S. markets were dosed 
yesterday because of Thanks- 
giving Day, a public holiday. 
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Ap-Jun. 41.45 h5.BW41J44I.80 41 JO sacbe reports. 

ll - 2ff? 7p : oent Jlv-^pa 41 Ji 42J6I41.7W1 SO 43.MMI.0D Auwreiun |Vwt£>nJ , y»|+ «r| 

equivalents . of the fixing levels were: — — — Gnwav wnni cbwe — 

spot <21 Ac. down 24c: three - m u nth Sales: 126 (79) lota of 15 tonnes. ■ 

43.7c, 'down XI: sht-mo nt h 433c. down Physical closing prices- (buyers) were: I 

2J« - and 12-mo nth 458Jc. down 2.6c. spot 34J5p (33.0), Dec. 33. ep (3X4t; Jan. 170 O-7B.0 

25L,»H 83 - 7 » MS^jiTAioea-s — 


CIVIL ENGINEERING & BUILDING CONTRACTORS 


"The Directors "of M. J. GJeeson (Contractors) Limited o«nad x<un.?aap cck- sb.tsp ( 32.751. 

mnee tbe following results of the Group for the year ended ^ f42 °- 

: June, 1975. - • ‘ a,,- “1 — 1 — SOYA 1 


iill- nil, 1.70)- HOtet— 23.12, 0.46, 6.40, Beeirwts— «?r 12 1b O.TO-om Onions— Umna Fnturea— 
nfl (3.92. 0.80, 0.80, nfl). Grain rerghum w j{ ^ 3.06X26. Swwtes-per 28 lb Uri» 

—23.47. rest, nfl (2947, rest nil). Also D e „ M D^q. carrots— per 38 lb 6^(ML6L rreoeb So. 3 Am. 
effective for following floors: when or Peu—per pound Conference 0.69-0.11, 3.A. Yellow 

mired wheat and rye flour 60.87 ( 66.671. Cornice 0.12-0.13. Parsnip*— per 28 1b Whew 

Bye flour 7X30 (72.30). L 20-1. 40. CauHflowsr*— per 12 1.59-106. No. 1 Bed Spring 

No. 2 Hard Winter 

Australian [t3.q. : 

WOOL FUTURES jute E "'"^ 


l£6B 

+ O.X la:G 1.65 


planned as a precaution for the 
next jute year beginning July 1. 
Since the industry uses about 
650,000 bales a month it will 
need 1.3m, tonnes for next July 
and August after whicb arrivals 
of next year's crop will begin in 
tbe market 


Sales: 126 (78) lota of 15 tonnes. 
Physical closing prices- (buyers) -were: 


Greasy wnoil 


Bunlnewi 

Done 


SHEWS- j. “ i JAPAN COPPER 
JXJJE - B n B ltehMilltog.^| £6 4.5 Jl67 AS SECLTUTY 

London— oriet Bankhuteah whhe c Ooeoo shipment no it;66a.5 (+4.0 itBoa THE Industrial Bank in Tokyo 
-ade Nov.-Dee. 095, D grade Nov .-Dec. futures March. UibaBJB +0.7W£64a.76 has Said it Will accept electTO- 


I22 profit 

.rred taxation — 

-tt .after taxation .... — i.'.:.". 


1974-75 
' £ 
45m 


1973-74 

.' £ 

36m 


dI£VBU 
pra ; 

troy**. 


SOYABEAN MEAL 


Mav.. 178.0 62.6+2 — 

July 1B3J) 66JI +1 J ' — 

October 1B0.&41J *6.75 191.5-90.0 

December— 192.0 96.6 +IU 193.5 
Match- 194.0-3B.K+1 1 ~ 


grade Nov.-Dee. ZUS, D grade Nov^Dec. rnturae March. kue@ 

DS8. A long ton. Cuffbe Shipment '(e) j 

CALCUTTA— Steady- Mian OcL-Dec. JSSTiwSt"- ”” 
R54S0.M. Dundee Daises Oct-Dec. t ^ n A ladex __ 
E*4M.D0- values. A bale of 406 iba. jXuaBWOW)~ ” 9* 

DUNPBB Steady. Prices c. s ad t. liaboer Uta 64 2C 

U.K. for Dee.-Jan. sJUpmem: BWB £195, tihuu JiAiL im $6uu 

BWC £188. BWD £151. To«m: BTB £197. -50^ iK*tr).. ■ 

BTC 090. BTD £183. .Crieritt BMds Wooltops S4s..,.Mio 20fl" 
qaiet. QupuuIoh C- and f. UJC far Nov. [MadaoMoai £2 on 

ftimnent: 10 ow. W-toeh i^M. Ti ora p 0W w Wtute^Tjoc 1S80 


•S.3 - +0.05 55.65 

1196 cl95 

4.28, +1.25 32.5P 

buj #6u0 

153 +1.0 £166 


Upot--j~. 207. 7p 
E000 imooths. 813Dp 
7Qi 3moiUl». 220.4-p 
^40 < mouihs. . . - 
233Dp 


207. In +0.6 
213.4p 1+0.75 


L 0 . 7 S December-. 

EVibrnary. ... 

,40.75 April.-. 

Jane. 


i£uertonn 

—|65.S-B3^ 


•2-BSJ +2^ 94.9 - 
.5.©-4 +0.9B 86.iWS.fl 
.1-86-2 +0.75! &B.1-65S 
.14 7.5 +1JBI — 


j B a.-6iarcb £7X8 and £5.40. “ B " twllto 

Sales; 9 (101 lots of 1^» kilns. an. £2148 and C1.B1 for the respective . 

SYDNEY GREASY On .order barer. - shlpmeri periods. Yarns and dribs firm. _ t "“ 
OCflert-Dec. 249^-StfA Mdt. 2614-20.8. * 

May 268.5-278.0. July 2784-273.9, OcL 

COTTON ■ ■ ' STo 

BRADFORD— Tbo top marker showed UVERPOPL DNOV. 


fls.600 

E940 

£73S 


dends 

-Interim Paid ... 
Final Proposed 


161 r* m — u - — = ; 1 August BB.148.2 [+0.9 

LME— Tnrnover 319 £237) tots of 19400 Oerohar. U8.8-88.D +0.9 

— 02s. Morning: Threo mautha Z14X, 14.1. | 1 

4.6, 134, 8.7. kerb: Three months 213.7. — ~ — — 

go 34. M.U, Afternoon: Throe months 2134. 39 <H> Wtn of IBS tomeg. 

oc 34, 3.4. Kfirb: Three months 213.5. 


* N ominal t Salter, t Unofficial close. 


4TnUcadve price. bCJC, and CoairtM-’ °^ er mela l s< 


lytic copper as security for a 
projected Y2,S00m. loan to 
Nippon Mining Company as 
part of a Y24,300m. syndicated 
loan to Japanese copper smelters. 

Tbe Export-Import Bank of 
Japan said it was the first time 
electrolytic copper had been 
accepted as security, and this 
might lead to acceptance of 


ireahh refined, e Uganda Robuata standard 
gratis tmucadve prices f.oo. Mombasa 


The Export-Import Bank said 


COCOA 


SUGAR 


CouUthnu were qriet. wiiD near months 


LONDON DAILY PRICE (raw Sogtri 

£163 (H52> a ton C.1J. for Nov.-Dee.- 


.ings per share AASp 3.61p m Dnffu*. .. - ~ ^ fSTS* «■ 

These results confirm that, the Group’s turnover lb the year YarimiayVi +or auiueu 

d 30 ih June. 1975 was 25% higher than the 1973/74 figure, cm* - Done SUwiirS 

-urther provision against land. values has been necessary, and No^Coutnw c. curt»w. 

profit is 5202.000 higher despite the effect on the trading n + Z » ldp*^ a r 

;in of increased costs arising at the end of the last fixed priee gS?ZT If iiolSS -?!o SiSSt* 

•acts. ... 4uly...^^60b.00e.5 -1.0 6OB.a04.0 e pSp r 

The recommended final dividend is 0.93$41p per share which, wmSb*-. 9gg-ggiA +J-° wo-d-heji 
. the interim of 0.56434p per share, is equivalent to a gross jSS^rsaiaaao Zia «o o »«■ 

"l^J^F 30 - 423 th f 8f m - ssrS 5 ^.« 1 Ts- 5 -.- n »Sr i 

the 1973/74 gross equivalent distribution. ■ ru. 

^ me Board expects that the 1974/75 turnover level will be _ FREIGHTS Man * 

tained in the cdirent financial year ending 30th dry CARco-duutBrtoe wu moa» JS" iaqte-B8. 

/eel it would he unwise to make a profit- forecast. Regarding ate but broker* aspect a sharp reduction dob m n bi 

’. '.-o prospects 'the position of the order hook is very satisfactory, to aettriw because at to-days, thanks- d*. 7.L -w^eflsil 
■'•a view of- the repeated warnings that public expenditure may SSU'Sra lK JS?J a ftiS Si cSf^S March- i*M 9i, 
. to be further curtailed the. Board must take a cautious view p^nd : ai t „ o*c./J , an.- and Salt*: rt. 


YetUntey^a + erf 
Glnae — 


a^TTh «mb> a ton tu. tor Nov.-Dee., *»»«** “T r^r. 

RMdyiw i modorata buying, reports Glfl JUL ymu saaar doily price "Dlacemert c0«o vat verr Hmlttd 


BRADFORD— Tbe top nuicei sbowad ^,“7 „'5„ *: « Ha •«». k Metric tmn. 

a- firmer tendency basal oo rising wool »Nw^rgii 

cost*, wen supported by a good flow of p 

toatacss. Trading varied L. ^ „ re ^ r ^_, K- 

according to acceptable price* and home ^55 FIMANriai Tiaawe 

trade sptoners followed reluctantly and at FIHA HCIAL TIMES 

a rfijdaniw African qnaliUe*. Spinner* continued . - .u — 

a distance. t0 cearch for suppflei. allhouBh canaclty ^ «<»»■ 8^ Month w-oj tn 

Stocks available to meet bids -below m not 'be tag fully mfllaed. “J — - 


vs. emu a pound, d Bangtodesh white it would supply Y17,000m. Of 
hw<l * Uuoawed. a Seiler's a nutation, the syndicated loans, the re- 


rSeoismber niaifider coming from about 10 
commercial banks to help 
- smelters import ore and con- 

IES cent rates from developing coun- 

r v~ . -■-• tries. 


S.Slp ] kfld Duff os. 


w» Seed at £179 (same). however and markei Ktftngth made siock- 

Bi te l S 5 r' Tha maifcal Improved gradually over taldcrs detetroined lb make the moat uf 
Done the day ta qntei coedlthus, and ctoaed “Nar advamage. 

ii lightly below bee prices reached, reports 

C. Caarrikow. The December account *rr * T/VC/MCT* DT rr 
7.0-48. D expired with a trade at the level of the IfitA 1/ * EUCJlADLIla 
A n.SR fl LDP. miniEICI II rnamw iu. It, I Bui. 


169.1S|16S.7t 
(Base: Jo 


l?a,3l [ 191^7 

L 1952=1001 


MEAT/VEGETABLES 


COPRA, Philippines, Nov. and Dec. 
tSSM rose Hera per tcahe. tL£ north 
European ports. 


>34 0-2B.0 
317.0^12.0 
HjB.0-04.0 

500. 0- 587.0 

196.0- 92X1 
iBO.O. 


smith F i eld (pern* per lb.>— Reef; 

~ — ' Scottish Kflled sides 34.04U, Eire tond- 

Yenertv 1 * Prericn. Businas Tnartm ».0 iq 40.9. ffirequanrai 

Clou Done w UTlIl 

Close Veal: English' fats 98.0 to 54.0. higher X UUli TV 111 

H quality fats S8.B. Babbles -14.0 to 19.0, 

£per ton Scottish bobbles 18.0 id Mi), Dutch bind* 4 AM i. * AA A I1> 

_ and ends 70.0 to 78.8. Ulster qualify 82.0, OUt“priCC OU 
... — _, ....... 54 ffS-52-OD i nirh- Teni-lte h Email ffljl m as, a, fimall 

number quaupi 37.6 , Meuim p ao.o to 84.0, FOOD will increasingly become 

lo0>Di-b8.BKw9io-Dfl.40 IraiD-cBJIO hasw 28.0 10 20.fi. Scottish wuriiwn 30r0 A i... vta^TiiJi rmta.n luiiuuu.ii 

160.7b Bi.SjiM^o 60 M isiJUk'a.sa heavy 26.0 » «u 2 "W hartwing faetw between 

169 75 bo.oo isi.to-d7.40 Sb » 38J. imported rmo: “ auper-Powera," eventually re- 

■be.75-59 J6i lei .5D-6KB0 nz D's 32.6 to 83.0. S’* Se.fl to gto. 8*s placing oiL the Farm and Food 
i&s lets of Sfi tomieiCi 10 M0 - TL ’ B ** J ™ :3a -°- Society said yesterday. 


Dram i < lb2.00-52.76» ^ 

157.20- 57.dlW.BO-6B.7DhHffO-52.flO 


Food will 
‘out-priee oiT 


Tate and Lyle er-reflnery price for Pork: Engliflh, under 180 lb* 33.0 to 


e future. - - . U.S. Grir.Uaracilbo.n0.7S prompt Dec., Taw and Lyle ez-reftoery price for Pork: ^sltah, mder MO ffw i ttO to “ Tjintr-tprm min rlpnls 

PKo Annibil rtonpni VTr^rin? will be held at Haredoo House, Konhero Range abeot/Huntmrs Kranulawd basu white sugar was £2 12 JO 38.3. 100-L20 toa 33.0 K» 36ff 120-160 lbs. J ^ on & ^ enn . 

The Annual •■GmefaJ Meenngwiii oe o«u ar nereuDn Range a (±o. Dec. Two cargo™ wheat (aamei a to&g urn for home trade and 3L8 to ae.o. lflo-iM aw 31.0 to 34.o. between America and Russia. 

. h Chcam. on. the 4th February, 1976, the- final dividend Ming booked- vs. ■ North Pacific south Korea osn (samel a loos ton far export. ■ iso lbs. and over 28ff to Jiff. and the strategic use Of oil 

ble Immediately thereafter to -shareholders. -on the register itils* hue diacharsa spot and n* tree meat coMMiswDit--Avwaae fustoefc supplies by the Arabs, have put 

editor busInMMtte 9th ij. GRAINS . British .agriculture, with it. 


REUTER'S 

NoV. 2? NOV, Wiml h Yharifffl 

1137.7 1189.b| 1147.2 I H.Z2J1 
Sent IS. IBS!- ISO > 

DOW JONES 


3E* - !«-|lNo.40 300.07 M3.01 I 
lWft438B.81|g80^0 8Bl.59j40g.81 
CAnnute ia24-K-2C=m 

- MOODY'S 

ffoodn 1 , Jlov. N(yr, taontillXaar 

SB 86 ngo | *2o 

■jpteCotom'tv l7CQ.4l74e.ol 758.al87L6 
tltec. 31, 1 tola l ag) 

GRIMSBY Pb h — S u pp l y paw, demand 


Canadian 

markets 


WINNIPEG, Nov. ST. 
ttRro— Dec. 243 (3Mi, May 2541 &5fced 
(254JI. July 2591 uom.. Oct. 236} hOta. 

cOatt— Dee. 1561 I15GI bid), nor 1511 
asked 11514 hidj. July nnqiioted, Oct. 
unquoted. 

SBartaf— Dec. 2394 faanto). May 235 
1 2354 1. July 230 uom.. Or. unquoted. 

dHaweed— Dee. 6CJ bid f957>. May 
660 (670), July 661 asked. Ocl 66S asked. 

Wheal— &CWKS 13.3 per cent, protein 
ctWent, St Lawrann .488 !4d8f 1. 

All cent* per pound ex-warrinxese unless 
oihenrire slated. 'Cents per 6D-lb bushel 
es-warchonse. 4>n per troy ounce— 100> 
ounce lots. TCtocago loose S'* per IDS iba 
— Dept, nf As. prices previous day. 
Prime strain f.o.h. NY bulk tank cars 
tl Ceuis per troy nunco ra-urarebouse' 
f ? " S2 nrr3cl ta I s a ri»rt Ion 


V.rbe Directors are pleased to announce the ^appointment of cmf+tomo coTira; ^mdura*. nuo the Baltic— uppomd gram mute* <+wff ihraT* 
3. J. Gleeson as a Director of the Company WOO takes the late fJo-Noy^Dpc. MM c eHanrons chartering -remained subdued with no significant r-offi." pigs 
3 R. Eastwood’s Dlace on the - Board. At the same time Mr. m cradad tf .oM.itmg teas jrtroJrma tfu Aur ta_ ariia nc. ca otatten*. Tha E^nduidwa 
-, «*T nii-nr-tni- ' M^4sippliA«wart), Hotttrdam -or Am- dosnre of UA mgriteta was a remain- 4ff par cent.. 

. Brure has been appointed a local Director. — ~* — — — .. .. .. - 


meat coMMisHDN-Avwage iwatocfc supplies by the Arabs, have put brimwy chh— soppi, m,, denied } ."(Lb! 5 t rara°rL ^Tni ^H! wed 

. BriUst , agriculture, with, its Sf gJSF* troy ounce for 37-nun cc SStoof 99 J p^- 

bar £ heavy reliance on imported feed- .»“•*? delivered NY. ■"Cent* 


stndam 9966.000. fio. Dec. Than- ' hzs .factor. 
I charterers, booked TOMl 45,678 tong URraatr-C 


(+0.70). shrap STJtp bar pound eri^.w, 
(-Off), pigs £5-0* per -se-Lw... (-OffSi. 
Eaptend and wale*— Canto numbers down 
4ff par cent..' avoruce .orica- £31.83 


UA mgracta wra a r«rata. sc^bmertagW' the fig*® ftSf 8 

Wheat— UA Dade Northern Soring cent., average price 3Tffp <— i; toe Powers,” the society said. um-’i^U; Si^f uSSfflL^ 1 '^ RedS ' ?.«SlWloa. 6 ItoSheL ex-warahmaa, 
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ICI figures disappoint and equities react afresh 
Share index down 7.2 at 360.3— Golds down again 


FINANCIAL TIMES STOCK INDICES 


“2 ?<■»’. | 


Account Dealing Dales deucy appeared 3 .'bade ea 
Option before hardening attain in the 

„ . . busine.-s. Meanwhile, the *h, 

Declare- I.ast Arcnunl Snored the trend in sterling ■ 

Dealings Mon* Dealings Day opened steadily but renewed sr 
Nov. 17 Nov. 27 Nov. 2k Dec. S -.witching into longer maturities apiece. 
Dee. t Derail Dec. 12 Dec. 2" brought further minor I05 
Dec. 12 Dec. 23 Dec. 24 Jay. 7 ahead of to-day's debut of 

• *■ NOW «)me - dentin* may u*e piece M* * J, ? rt 1 ^ a C < 

tram 9.30 *.m. tiro business d*y* earlier, per CCnt.. 19i9, A . Stock. C 
. ... poralions edged higher in 

Equities sustained a fairly rn.-htu- incm^ri trade. hut 


which improved to 67p initially to 1 Wp. Me Group Ujw-Mft 

.ra-Sg i&!TS.TS 
-?^:r ft 


Gorentmem Se-«- j ®®-***' ~ >c J - f®'*! 

MMml ...... S8.0O 0BBS W ' 90 009 ° 

InduKitil Onllnsrr.... 360.3' 367.5 873.1 374.2 

Gold Mln<n....—- j 228.1 236.0 329.6' 239.3, 236.7 

n*A Yli>M<s_ S.85 S.74 3.67‘ 6-6S 


premium, while the old closed 13 t ^ n m ar fc e t on revived talk of a 


With the exception of Allied, cheaper at 333p. Other Stores bonus “rights f .issue or a possible 


Flight Refuelling edged up 2 to a 
1975 peak oC 24p on the interim 
report. Small falls littered 


Fixed rnlomL —...I 

lodustrixl OnHmtiT....| 

Gold 31 Inin | 

OnL Dir. YleM %. 

BtmlnjjsTilflcdullJ’o)' 
PiT. Unitn <□*> (*>-• 

DmlldSi m/iMtcd 

Rqulf.v liirt'.'njr iltn...' 


J»j !\? 

5 a.se; aaisfltfc 

58.90 S&91- 5&9l! g|- 
374.21 37G.bl 373.lj ls jJ 


16JX ; 15.99; 15.80; 15.81 
8.93 9.10' 9.81- 9-20' 

a 548, 6.656. "832: 7.460 
- ! 65.99 51.95; 46.07 


7.095; 7.684 

61.34' 77.66 


losses. wiin ine exvepnuu oi tuueo. - uunw i »■„« report Small fails nnereu 

of the which edged forward a penny to finished with more modest losses. share su tHi,vision he.ped »*f- BraW - 1d rsG both 

O' 10} 07p in the tale trade. Breweries Marks and Speneer ended easier burn rise 19 to 343 d. Awaiting e j OS jn* a penny easier ar 18 Jp 
<- Cor- c i osed easier for choice after at 99p. after 97p. while «mi»f Interim figures, Fairey edged J. ,7, respectively 
!»..* a reasonable business. Bass res cuons _ were seen In *•_, vt- forward V. to &4‘p. _ Satisfactory „„„ rtn offer 


business. 


McCorquodale came on offer 


nqim,v — , t : 

1,14.905' IS.912_15.374, 17 .8161 1 

* • to jutn. 3S7.0. u a.m. 5*5.9. N ,ui n M1.4. 1 p.m. JiC.4. 

2 p.m. mm. u ii.ni. -su 3- 

Lntest Index K-246 8026. 

la) pased on 32 a*, r «nt. MX *?’ Xd-SAS 

Bail' tiW God. SoC'. l.i 10. M. Fl.*.«t in*. 1WX Ind. Ord. LT/3S. 
Mines 12 9 S3. SE Activity July-Dee. ISC. 


HIGHS AND LOWS » 

“ 1975 ;61iil« Comjntitloil j 


S.E. ACTIVITY 


oc disappointing, came on a Revived small insliiuUonal r 
market already Inokin" distinctly demand lifted the investment 
tired and served to undermine currency premium from 110 
sentiment further. As on \Vedne>- i 0 112 per cent, before closing a ! 
day. there was a fair amount of net i hisher at 111 per cent. ! 
iinwe siocfc about and leading in- Ye*terdiVs SE conversion factor ' 
dii't rials closed with fre<h falls wa*= O.ilOSo (0.6033.1. i 

r-iiending to nrnunri B. There was official London dealings com- i 
a small technical rally in (he laic menced yesterday In ihe j 
doalin^j. Ibis being reflected m American Hughes Tool St 
i*ic KT 30-sharc index which Common shares, which were : 
intc'licri it' lowest of the day a( quoted at £3IJ. 1 

f. p.m. with a fall of $.2 ami B i 

Hosed 7.2 down on balance :il BatlKS doVVTI again ! 

Slid .7. nuking a loss of IG..7 'o far . r . „ ... ^ . I 

i Hu i,.«t I hr big four Banks continued • 


1975 

High 3ZJp 
U-.« >ISp 


I *• rights " issue and conversion Tesco> st ui reflcctins disappoint- * u !rr nv __ \ ga inst the dull 

; plans, the Ordinary being 3 easier mcnt H j|h the interim figures, backcloth. Associated Book Fob- 

! at 4Sp. after 4Gp. and the g av e up 11 more at 44p for a wo- jkhers picked up 2 more to 30p. 

j Preferred 3 harder at C2p. afl" day loss of 5. Tate and Lyle were Securities sustained a 

[ *7p. Moil Orders were qivel and finally 4 off at I’Sup. affjr 247p. “Jf or s to lTtp and MEPC 
I little changed. while J. Saiusbury. UBp. and ^ touching eVlrcmes of 67p 

Electrical leaders gave fre'h Rnwntrec niacfcinlosh. 13lp. IoAt.^ JJJj r g\ p l fin 7 she d 4 down on 

c round on small scltina. Tliorn ap,e ?®* i-f^waxiwnods '(Prou > 7 balance at ftlp. ^ h fr e r d .5^ 
I Electrical finished fi cheaper at market left Hariwo^ f Prop-t i properties, however, held up fairly 

2fMp and EJH 4 lower 31 319p. cheaper at IBP- ot^er we]] with the ald of fa^uraWe 

while declines of 3 occurred in notable casualties in. Juried D „ M nnmmmr. AmalsswaW 


fu«{ lot — 62.31 

, i2tf.ii 


Quirt Mines.. 442.5 

i «22i5i 


j 127.4 ■ 49.18 

I i9;l'3A, | tM;7oi 

; 150.4 ■ 50.53 
iSb.lL-47.: iS-l.if-J 
; 645.6 ! 49.4 


P'ily - ; f 

IV.lt F-lg»l..J 167.1 ■ 
luilu'ina'.i . j 227.2 ! 
2>|>ivujsii*e j 65.Q • 

lilsls 1 149.0 ! 

5-liiV .WrV 1 


-iV- ■" h ' ntlM'-ltfn...; 184.0 

Il.t. , iniliMRiFa.... BSO.a 


224.9 i 442.5 . 43.5 

i 2 T. Ill :,' 2 Zr;fci , 24 : 10 . 71 , 


Indus! n« !■...! £50.3 j 
SiwuUtiire J 56.9 ■ 

TulMh > Z62.Q | 


CKC. 118p. after 142 p. su’d Plessey. WTicatsheaf ptetribuDon. 5 easier and Properly closed 


l hi*, week. 

InU'ri-n faded in British Funds 

,hc “ h0llsc *' clo * p - Barciajs. for ?nQ l I l ! | ^Sto'dSSS^^cira were „ {KSS" Agains? thc'duirtrenTof gave^oundon smaU selling and the'lower-priced _ 

a little further ground, wiiilr 260 ^ 0CT i recorded m Comet Radio vision. JohnSOIl Matthey firm ^condary issues. Town Centre lack of support. Mailt Seenritt« reached • nrw low for the 

mediums and lon-js closed with- f, 1 wiHinnn h!»h in oh 1975 4Bp. and pye Holdings, 57p. Thin selling in the absence of Securities hardened l?to 23}p aud declined 4 to fc sp and Rothschild or o4-»p, down 30. and Sold 

out much alteration The Govern- V SJ^SSf «S»?hiW 1 * The Engineering majors support caused miscellaneous Lag an vale Estates a penny to 5p. £nt b at Stop. “J dropped *0 «' o Mop . 

inen. S^urtu- index eased 0.03 bcucr-than-expectecl preiimuiarj- to a peak of 170p on the succumbed to the general easier tadustna 1 ^adere to^ftlower to , affain Dalwto^receded S to 305p. P infolds ?nd Ufc°indusSLl 

6f> ' . profits helped National and sharply higher interim profits and trend. CRN, 23lp. and Hawker record fresh losses g£ nd °rctojR. BP dOUTt again nWi e the c our se of a small “ n..; 

Recent irregularity in second- Commercial move to firm the bonus - rights” issue terms. Siddeley. 320 p, both cheapened 6, LnUever vvere that amount oils traded freely but whereas During ttecemnx moved be- ^ f 

.«ne equities gave way to a Commercial to firm initially to Buildings joined, in the general while Tube Investments gave up cheapest 40Sp. w hiie gnlish Petroleum gave up S extremes of 143p and 140p 

generally dull t rend as sellers firtp before easing back to cfo.,o downturn. Tunnel “ B ~ declined 4 to 2S6p and Vickers 3 to 143p <*£* aiwSS ***** lo ^2S* before dost^ a pennv Ser on * JCrtiS iO Wifn^n ciS 

became more persistent. Falls led unchanged on the day at 6Sp. 9 to 176p following the half-yearly Second-linecs once again followed SttiuidOit firmness at oiOp-SbeH resistedand day at 141 p iiTmis'ed Textiles. *«« l£ TlwKt'HL' 

l"** h : v , ovcr ! n FT-qumed overseas Lssues hardened in report, while similar reactions an irregular pattern. News items closed unaltered on Reactions of 3 and 4 Spectively k .,t i%D ^ ^ 

l :: d«'r.-ia!s compared « rth fi-5 nn places; National Bank of y.ere seen in H. and It. Johnson- brought downward movement of c how P H decl^s of 6 STOP, after 3«Sp. Royal Dutch also Z ia Conb £ Sift * ™ . ' 

.teilne«d?v. while the broadly Australasia closed IB higher at Ridianis tjIm i«an and BPS 41 in l^minn and ^ fin land -^.P* a *sj*. showed oecunes , ^ d f 0 ijow‘ers and gained t to » ,, „ niricinp PpnipnKr Platuiums lost ground on 

S-SH'fvSS aSSiHite g£K*Sfi 2 fS£?S* 

•«! .s.s SW.WS a ssrtva.-^ sr.£Ki5fi| SSSa SSIS S«»Vi SBi5a»» .. 


The big four Banks continued 
ilicir gentle downward drift, but 


nrevMiu„ d3 X j, nt „ „r managed to harden a link* after 

ShoriTa%d stSeks nave ,hc " bou.se” close. Barclays, for 
-^noriaai.a mocks pa\e ovamp | C- n f 1g , r fnu ^hin^ -«iRn 


rt ' 14 1 It: l Ul L lid UIUUIIU. W ill II- -.vnH «vsU* O .L* J ", 

mediums and lon-jt closed with- £ v ^ on ^ h ? .*] 5? 

mu -p. . at uiHjp. while .Hid land declined 

out much alteration. Th* Govern- - after ‘‘SOn ■siiehtlv 

men! Securities index eased 0.03 X.L .7^ 


- ™ bciier-than-expectcd preiic 

profits helped National 
Recent irregularity in second- Copinierclul move to firm 
*ne equities gave way to a Commercial to firm initia 


and sharply 


C-oeinierciui move to firm me oonus - rignts islsuc terms, biddeiey, 3Bflp, both cneapenea 0, w uus rrauea Mirnover Conrtaulds moved bs- iriUn. r.ni.T ■' 

Commercial to firm initially to Buildings joined in the general while Tube Investments save up cll S«2 er - 3 ^nrhnm British Petroleum gnve lip S extremes of 143p and 140p i^in 7R2n tJl ^iddS°w?^ t,Wl 

fiflp before easing back to cio>e downturn. Tunnel "B” declined 4 to 2S6p and Vickers 3 to 143p. c ^. r'howt,^* 3"2d after 33ln rurt ^ er 10 ^nd before closing a pennv easier on ^ further 10 to 315n on 

unchanged on the day at flSp. R to 176p following the half-yearly Second-linecs once again followed S}®!!? 0$? ^2,0* Skirt MdoS- firmness at o iOp.Sh( eH rei sisted and fhe^y at 141 p inmised Textiles. ? n e mitTllio TiuttSzK- 0 ^' 

sra b ;;s d s sM-Wi. sas ssr-fX "^ am 

E35SLTSS. ssjxjB sj&jrtt ^ £=“3‘ 


rhepor 31119P, still upset by ^i e n ri Th.7p P0 J' 

ihe previous day's news that the . Standing at 314p. ahead of 


r -If 1 The 3 previou s dav's SsThaV .5 ^^nding at CUp. ahea 7 ofthe results^" whfle“ e ZJTSfi* 'SST SFsSS ^ I? Coppe” % eased > 

Cillls move narrowly XTnKS S S- 3 * oe? cent interim rc P° rt - ,a reactcd t0 3 l °J J cheapened 2 to 58 p oo the first- Hawkes 3 better at 91 p and Silko- using 20 _ to 6 R 0 p, but Ranger emsaKn y m of thehaJf-year In Coppery KOeased f 

Rrhi-h Fund- moied marginally Preference stocks ' hL been on disappointment with the third- half profits setback. The bid i e ne Lubricants 2 finoer ^ It DDnh,U 3 S Cape inlcre«^ 4 to S 

hr h direction'. High-coupoii deferred. DDT cheapened a penny quarter profits before closing 3 agreed higher terms which have International Compoters put on (UK.* *J t P . . cb ^KL r m” 4 ^' , , i at i> Australians were mixed 

fi.n.td fre-h «..pj*nn inaiaJly more lo 12p. cheaper on balance at 312p. Other secured the approval of the Board 3 to 62p. but Airfix Non-voonq. ^^ith upsurge be mg &W (Dundee) bewme alato mjpd. 

II ll’K :oen dried nn rind m the Althnuah clnsine slishttv above Chemicals drifted lower in of -American Chain and Cable did after improving to a peak for. the ranch as expected, Lonrbo, easier dulJ feature, falling 11 to_iUp_ on *™wr ^trenct in overnight^ 


hr-'h direct ions. High-coupon deferred. DDT cheapened a penny 
fiinud fr**-h «iipj*nn initially more to 12p. 


aown. W'ltn care j lower d[ mvi> h-ir» fell 3 to 97n , 

2AES& We’- K 'i? W 
asKejfs.uf ** 4 Donhii1 'sgs.tawS'aftai 


■ii this ':nen dried up and m the A 
’.*•• :r.-.-t»n5 i7i.il ensued, the ten- the 


F-TV — ACTUARIES SHARE INDICES 

These indices are the jcint compilation of the Financial Times, The institute of Actuaries and the Faculty sf Actuaries 


EQUITY GROUPS I 

GROUPS & SUB-SECTIONS ! 


| Thursday, Xov. 27, 1975 


FiE’irp. in th,**r Dunih«r 

• 'f MU|-V» J.VT W, Ill'll. 


1 E«l. 

tJ«y'* [Frc'nc' 


1 CAPITAL GOODS (179) 137. 10 ~i.s 

2 Budding Materials (30t ...Ji3i-93 -*■* 

3 Contracting. Construction (231J24B.42 - 1.9 

4 E!cctric;.ls (17) .J239.66 -x.« 

5 Kiisineenng (Heavy) (13t ...| 154 . 67 _ 1>B 
^ Kngine»*rin? t General) (63) .. ‘ 119.34 Li b 
7 Mu-lime and Other Tools t9i 49 . 34 Lx.® 

e M;<cc!laneuus t24i n*. 7 i ~i.a 

0 CONSUMER GOODS I 

IfllRABLE) (561 112.42^1.9 

lfl ElPetronie*«. R^din TV etc. ( 15) lg3 e8 Li.T 

u Hnupchcild Gcods *14) . Jiss-ss— 1.0 

l? Mniors and Distributors (271 &6 82 __ 2 .7 


S *. • Ctunsei Yi«l>l't VM-.l t, 

I % ittav >.»<T • 

, Corn, si Zt’v 

Tux aE% 

137.10 — 1.9 16.75 i 6.07 • 


Ti' LTi, T«' :vr% 


ffri. ; Tne«. Monday Friday I Year 
St.-v. i \i*v. . N'.iv. ( A’nv. i' 101 

M [ D& 1 24 j 21 approx; 

Bigba and Lows Index 

i 

! 


Sisee 

Index | Index Index 

Index ; Index 

1979 

Com pUHl loa 

So. j So. j So. 

j ! 

So. 1 So. 

I 

: 

High i Low 

- 

High ' I#--«v 


setbacks left Brady Industries 6 business. Utner overseas ixaaere - m South Africans. evt Tr. ca “ ,er "vernign , 

down at 73u Valor 4 cheaper -at often lost ground, with James profit-taking here lowered. 

34p The Times Veneer a penny Finlay prominent at 132p, down 6. i n p )0 ]Jc shares to SSap « one pointftd 

tnfier at Gin and Crosbv Spring Walter K unci man were an L«obt» Ul vjujub they closed showing a net lu 

Interiors a traction off at 7p. Wade isolated firm feature in Shippings. The weakness in the Pnce of 33 at SftOp. ■ 

Potteries 'bowed displeasure with rising 8 to i2Sp, after ISlp, on bullion had its inevitable effect On the other hand SBH \ 
the annual results by reacting 4 the proposed “rights” issue and on South African Gold shares, firm rising ’ 6 to 204p and l H 
to 27 d w'hile the profits contrac- the accompanying dividend fore- In quiet trading Golds tended to Broken Hill gained 1 to I4h 
tion was followed by a loss of 2 cast Furness Withy, however, drift and the lack of interest sharp rise was. reported m l 
to 82n in Hai J s Wharf. I.C. Gas lost 13 more to 197p, after 195p, from overseas sources, notably River which jumped 10 to * 
receded 16 to 360p, Royal Worces- on further consideration of the U.S. (closed for Thanksgiving a thin market. j 

ter 6 to llSp, and Trafalgar House Wednesday's late news that the Day) was reflected in the marking Tins were £2 s * e r.„ ** 
5 to 9Sp. acquisition by Euro Canadian Ship- down of prices. n chan sea. Malayan Tin 

Reflecting uncertainty about the holdings of a substantial minority Dealers reported small “ cheap * Southern Malayan <140p) 9 
outcome of critical decisions holding in Furness is to be buying but shares closed showing and 3 respectively on the d 
facin" the industry. Motors and referred to the Monopolies Com- sizeable losses in some places, man's Forecast of lower proa 


B.95 ,139.69 140.07 141.08 141.18 1 S7JI6 143.25 SL.7& 206.37 50.71 
I J (13/11) • m/li « 1 «-5.7r> <L-/12!74, 

11.33 [l35. 16 135.78 137.34 136.59 : 51.71 158.19, 45.11 233.84 44.27 
j ! lie. lit l6.lt 1 .£'5,»ri MM2 iT«i 

10.00 '253^4 Z53.45 257.33 2*7.7 1 : 76.11 ,263.54 74.74 389.33 71.« 


8.60 243.11 245.09 245.74 246.98 102.39 254.6 
l I < • IP III 

7.28 .157.56 .158-32 160.83 160.41 • 76.23 164.0 

i 1 . I •.19/11 


i6.it /Wi.rji t: -12141 
98.49 350.04 34.71 
f2/l'i "i.r’72. 


76.23 164.07 64.39 20 S .57 
■ 1 19 ; lit . 2 . 1 , ■**/ T 3 - 


8- 10 131.66 -181.54 122.05 122.12; S2.t9 123.15 45.43 168.59 45.4o 
I ; | I ilJilt. »8iJ. .61-7ri 

0.53 1 50.10' 50.54 ! 50.52 50.91. 22.60 60.91 20<il 136.70 19.96 

. (21. 'll) It'll ‘ 


ACTIVE STOCKS 


8.33 ( 118.44 lia .36 I 19 .CS 119 . 38 1 56.73 121.76 49.65 177.41 49.65 

1 , | . m.S, <6.l» '.i.-l-i »3-l.'i3f 

9.14 * 114.62 115.93 116.82 116 . 68 ’ 45.14 117.43 38.39 227.78 38.59 

( ■ 1 1 iltVIli if l, iZHiiHi <6.'i.7ci 

9.79 ! 125.99 127.82 12 B .62 188.40 ‘ 49.80 I 31 . 94 j 44.28 257.41 ; 42.55 


No. 

Denomina- of 
Lion mark 
i W Nil/pd. 16 


Stock Lion 
Brit, a Sts. •New’ Nil/ 

ICI £1 

Loorho 23 p 

Marks & Spencer 25p 


'!»&• {S' ' Mid land Bank 


9.89 166.95 167.18 168.42 167.60 68.46 168 . 90 , 64.33 263.22 ' 63.92 Ba blMck & Wilcox 2 So 

j | ' (19/Ui 1 (U li • '*(5,721 'Il7/I274t oaOCOCi\ oc WUCQX X-Jp 

o« 1 68.68 ' 69.42 70.12 70.19 VS.Sfi 70 86 19 . 91 . 170.59 19.41 BP *1 


rnNSI MFR GOODS 
W (NON-DURA RLE) (168) 


26.66 70.26 19 . 91 . 170.59 19.91 
M 8 /U 1 1 ii 1 , (la-l.ra, • * 6 / 1 * 76 ) 


144.86 -2 2 


14 

ErPA-eries ( 13 ) ... .. 

160.34 -t.l 

12.77 

6.40 

■ 11.85 

15 

Wines and Spirits fT) ...' 

157.94 -1 1 

12.09 

6.39 

12.56 

16 

Filler ainmehi. Cairrmr » IS) 176.23 - 2.0 

12.55 

6.89 

1297 

17 

Food Manufacturing (' 21 ' i ... 

'lS 8 Bl -10 

13 33 

5.09 

10 .*S 

Ifi 

F'iii[ Rrinilrnp ilfii ^ 

130.97 S l 

10 95 

4 . 86 

' 13.27 

14 

\r\i- {papers. PiiWlOiinc ( 15 ) 

159.66 1.0 

14 50 

6 35 

10.46 

ro 

P.icknrini: and P.'prr dSi ...| 

• 98.77 - 2.0 

22.34 

7 72 

6.66 

?! 

Sutpx i.l 2 1 1 

121.62 —3 1 

12 29 

5.56 

12.45 



?■/ T*'>tilC< CJfl» 

jj, Till (7 1 

c- Trj.s .ini! (‘..line? 16) 

OTVIKR GROUPS (.9.7) 
rs t.'l»en>icah it'Ji 
25 Office Equipment i?fl) 

?7 Shipp'ng 1 1 D 
cf MiM.clI.mcou^ (4“i 

INDUSTRIAL GROUP (4!)6i 


J OILS ( 4 ) 


5M SHARE INDEX 


V FINANCIAL GROUP (100) 

v. B.inkc ifi» 

A4 iM-crumi Ifni 1 sos (9) 

#& Hire Purchase (5i 
M» Insurance (Life) (9i . . 
si . In-urancc (CmnpuMlc) (7i , 
Insurance (Brokers! (9) 

59 Merchant Banks (13) 

jo Property (3?) 

■*1 Miscellaneous (4) 


■*2 investment Trusts (50) 


ALL-SHARE INDEX (6301 


COMMODITY GROUPS 
1 Xnf included tn ,>r 
.tll-SItaM* indices > 

a j Rulihi-rs (9) 

43 Teas tin* 

4r- Cuppers i!h 

47 Mining Finance <11* 

4« Tins <S> 

ay . Overseas Traders (13» 


riXED INTEREST 


NEW HIGHS AND 
LOWS FOR 1975 

■Tit* foIiowinB seturiiios (nutnoera' In 
parcntlineil amons Miose cwocna In tho 
Share I niarmatim Service 
attained new hisl»s and lows tor 1975. 

NEW HIGHS (36) 

CORPORATION LOANS (1) 

Bristol 6':pc 1975-77 

AMERICANS (2» 

Gillette Wool worth (F. WJ 

BANKS (1> 

Natl. Bit. Agstralasla 

BUILDINGS I3> 

Ana. Ant. Asoftalt Henderson A' 

French Kier 

STORES Q) 

Amber bar Wd. Midland Edu. Tst. 

ENGINEERING i4l 

Bralthwaltc Trtnle* Foundries 

Firth iG. M.) Wevbum Enfi. 

_ . - FOODS 1 81 

Rank Org, ‘A’ ... 23p 9 137 - 2 203 78 SEET’tiT. 

Reed Intf. £1 9 232 ^ 6 297 124 *0 of *A - Souirrel Ham 

Shell Transport ... Z5p 9 370 — 374 IIS F«« du ^ | Tn«^ i| R«»»«»9e 

The above Iwf of active stocks is bused on the number of baroairw Mr *' « - ¥, b- mwtobs , a , 
recorded yesterday in the Qfliciiil list und under -Rule 163ll) (ej. FMghi Refuelling Co«!e «t.i 

NEWSPAPERS t3> 

* Premium. BPM Hides. ‘A’ L'PDOI Dally Poet 

PROPERTY 111 

. — Town Centre 

SHIPPING IS l 

Mersey Docks Unit* Runciman <W.t 

Option Report— 3-month Call rates =.™-. 

OPTION DEALING DATES Bond Worth, Hoveringham t« m*. cap. ™ USTS n * 

„ x Gravel, Ibstock John sen; Dufay, e un iunaK»te ™n° ,ls 111 

?. re .' if?! J?.T. Bnby Leslie. Frauds Pirker. ... 


BP £1 

Distillers 30p 

< ■ < Royal Insurance 23p 

10.74 148.17 148.84,150.29 150.59 66.37 152.28 61.98 226.08 61.41 “ Ba LS ” . .. 23o 

. I ■ I iMilti: i*’ t’ ,le(3/i2'' >'!3'17/74i rnia" Vleliic ■>:_ 

11.85 162.09 162.54 164.19 165.71 75.72 172.53 7S.58 281.87 69.47 UOIW. UOid CietOS 2ap 

. 1 1 12, Hi *1. 1 3 11.7^(15,12(74, CNN £1 

12.56 1S9.65 158.54 158.55 155.82' 97.00 177.94 80.42 257.40 78^11 Rank Org. ‘A’ ... 25p 

, (9fl> • i?*h ,'.517/721 <to.l2 74i R eed T n tf £1 

12J6 279.76 179.42 jlSO. 17 180.57 | 02.62 182.88 55.28^32^99^ ^54.87 She J| IVailsport ... 23p 

10.45 161.90 162.97:164.92 165.43 62.58 166.60 62.03 211.65 59.78 The above list Of QC 

'|ii rib'll, * 1 ,1,5. ,2i •11:12; I*, recorded ucdeniiiu in 

15.27 144.52 146.48 149.51 150.35. 65.81 153.88 57.15 235.08 , 54.25 yesieruay m 

tWjil’ •”:li ti5/E.7gi Ml'12,74, * Premium. 

10.46 161.23 161.72 161.34 160.87 , 64.42 161.72 55.08 350.29 | 55.08 

J .3.11, if-,1, Tlr;lrt2l , ,6.l 7t 

6 67 100.79 100.93 101.52 101.34 90.26 107 12 43.46 135.69 - 43.46 

: ; ,20 -m <C li •CC-4;72. ,fi. l 75» 

12 49 129.54 126.43 127.96 128.15 , 68 68 132.94 52.63 204.39 52.63 

1 | (34. jp, <6;2, , if- !.-;?• 

7. 78 1S8.2Q 159.75 160.34 160.30; 65.85 162.58 62.91 263.72 62.66 

- ' ! '12.ll, ■*•!> 'I7.'&;«i ‘111* 12,74> 

9 34 213.97 212.34 214.31 215.02 115 82 218.96 109.92 339.16 , 94.34 

. Mc:sl> it Ii Of-721 05/S,F2' 

6 51 63.26 63.68 63.93 63.63. 24 82 63.76 20.92 135 72 20.92 

, . I i to.lt i .* L, i .16;l,70i i i6/la7oj 


Closing 

Change 

1975 

• 1975 

price Ip; 

on day 

high 

low 

57* 

-11 

76* 

57* 

312 

- 3 

323 

11S 

350 

- 1 

359 

68 

90 

- 2 

m 

47$ 

2S2 

- 5 

308 

122. 

fi4 

- 1 

76 

25} 

560 

- 8 

598 

190 

1274 

- u 

150 

65J 

305 

- 3 

320 

MW 

320 

- 3 

338 

164 

201 

- 3 

290 

188 

251 

- fi 

277 

95 

157 

- 2 

205 

78 

232 

- 6 

297 

124 

370 

— 

374 

118 


OPTION DEALING DATES 


Last Last 

British Land, Furness Withy, 
r ,ng ^= J ” 68 o J 1 ?”,- _ Combined English Stores, Currys ^ W Joos*ni ^ 

« ar ‘iJ ant ^ EMI. “Puts” were done in Haziewoods n»rv.> 

Dee. 9 Dec. 22 Mar 4 Mar. 16 Fairey and CharterhaH Finance, Clrthb , rt fH ! N ^V STK,AW m 

Dec. 23 Jan. 6 Mar, 18 Mar. oO w y, j] e “doubles’' were arranged . f ’ * 

“Calls" were dealt in House in Fairey, Marchwiel and British 
of Fraser, Marchwiel, Lubok, Land. 


For 

Settle- 

ment 


RUBBERS It) 


NEW LOWS (14) 

FOODS (1) 


180 49 - 1 1 
I Sd.J* - 1 9 


9 *8 190.68 192.02 195.GB .193. '.B 75 70 193.68 73.14 201.92 . 71.20 


I i j ; |24'LI. **-l» ,3!.l(fi9i U'12.74, 

t?9 J 88.71 ; 88 88 ! 89.73, 80.71 . 93 71 104.78 40.54 246.06, 45.34 

1 : ! ! (17/4i <l,l\ ■ (1/9‘fti : «C/l/75» 

6.20 392.20 393.97 395.69 507.14 223.57 404.18 194.38 517.00, 90.80 

I J • 1 'IF, ill i 6 i> llj/t 2 fia aw/ 4'631 

9.03 152 78 155.10:193.47 155.76; 70.70 156.36 60.30 258.85 1 60.59 

■ I l I 1 il8,ll. • I €£,5/72) i i«=. l,75i 


144.94 - 

I I 


■.5.03 £.92 


9.70 147.31 148.46,149.67.149.82 64.57 151.55 59.19 220.17 


(lic.'72. (13,12174) J 


iTiiutnUan 20 h>piller» ' 5 ■9b«ll .............. 

P-KOi. 22 Tesa' i 6 l t'ltnmA/...u... 

iHiwlwr Siitd...: 27 iThnrn "A" 1 20 • 


6.38 1323.55 326.63,331.96 554.20 123. SB 338.18 105^3,431.66. 87.23 

l , ilETt*: I 2 fj» I 129 , 5 /ea 


8.93 1162.48 163.32 164.66 165.17 69.57 ;167.07' 63.49:227.95. 63.49 

I I : |il3.U)i 16:1. (WWia ,(13112(14 


161 78 - 0 3 
164.01 - 3.0 


92.80 -2 4 


..'119 88 — i 9 

1 1 
..‘105.43 — 1 9 

..■221.45 -3.3 

..j 86.22 -2.1 

..1160.26 -1.5 


.172.84 -1.0 


136. SS 

135.82 

137.70 

137.90 

S7.b5 

148.45 

S6.50 

241.41 

S5.S8 




itXijS) 

u?;li 

l l/4/72t 

i 13<I£r'4i 

162.52 

164 58 

166.26 

165.51 

64.86 

177.11 

69.66 

288.32 

62.44 





,2/11 

2-J 7.72- 

. L2-127TS< 

165.68 

164. oa 

165.76 

166.36 

85.75 

171.13 

84.13 

293.15 

81.40 




d s.-n. 

,e.ii 

i2,7'72, 

flO'12 7», 

99.05 

95.88 

86.74 

95.39 

60.62 

134.59 

42.81 

435.72 

38.83 






1 MrJ* 

16. U 

«,v72i 

ill. 12/74, 

124.76 

124.47 

126.14 

126.20 

48.78 

129.31 

44.88 

194.46 

44.88 




iie.'lti 

<2/1* 

li 3.7C1 

a l.-Toi 

107.51 

107.46 

109.09 

109.62 

46.19 

123.90 

44.47 

155.76 

45.96 



»aw» . 

,2,1 1 

Vl/SiiSi 


226.44 

326.08 

229.52 

230.94 | 

75.91 

232.39. 

68.96 

262.37 

65.86 



Ill'Ll.' 

<7. t» 

13; l?> 72] 

i If- 12/74. 

88.06 

87.18 

88.19 

88.3BJ 

58.00 

94.97| 

31.21 

278.57 

31.21 



I7.ji i 

(7,1. 

<1/5.72! 

<7,I.7S< 

162.31 

161.93 

166.01 

166.88 

81.60 

241.22- 

88.19 

357.40 

56.01 




<23/41 1 

(7-1, 

i.ur/oi 

t2C.4. 65) 

60.81 

79.84 

79.86 

79.85 

35.84 

BO.Bll 

34.7B 

303.13 

33.29 

’ 


,26/11..’ 

llilfti 

li.S»72i 

(17:12,74, 


A. P. Cement.. ’• 15 iHnwker Siiid...: 27 'Thnna “A" 1 

Ars'ic. I*i*ure.; S !R?aw’f Fnuer 8 Tube lnrcn ~. ...; 

Bnrliy' Bank.- 23 i.C.l 21 'Unilever 

Beeetam J 28 ; 7 'UM. Diuparr-' 

Dni^ ' 12 I.C.L — 7 'Vtckon ' 

B"«Mlern ' 16 'fnreresk 7 K"id‘n' 

H..\.T 30 'laniifrtiieral 13 Woulwurth* 

Bnti-.hl.ey land! 7 Ladhcoke ! 11 I 

BIR'Iot ! Sij UnviU Bank 1 22 Prr.pert,v J 

Du non 7 "Uis.* 1 6’-" Atunl, Tnr........ 


Tiihe Invest. ... - 27 Ulna* f 

'Unilever __ 40 .Auglo Amer....{ 50 

Utd Diupsry-' 10 'ClrtrtwC,iBi„.l 19 

'V teker* J 13 Chart'rhll Flo.l 6 

ff'.id’n 4 C«w QnM | 18 

Voulicurtht ....; 6 lie Beers Def..., 35 

' ;P.5. G-.1uM.--j350 

r’cr.pertv J Ijrtrtr CWiWor. j 12 

! Arusl. Inr. 4 Q/irapu™ Are*4i 14 


PROPERTY II » 
Land Sea. JOocCrr. IMS' 

SHIPPING m 

Sncsf Slesm 

TRUSTS (» 

MilK Sea. In**. 

Central Pro*. ^ 

Harmony 

Wlnkelhaalr Umim _ 

Doom? cm Min Sunsei R 

LI bane n BaKawana 


Uniwi 
Sunsei BCJt 
BKinm RST 


IMuiIhiiiv-., 




fcji»-Le Star ( 

K.X.I _..J 

l*en. AiKideBt.| 


7 •■(<'!».“ 5'-; Ann). Inr. 4 Hampton Axcoa! 14 

6 :“Uanis"- 6 Hnt. L*nil ' 54 ilamptoa Prop.) 4 

11 ; Marked Sp'tnyr 11 llkp. Cloimliea.. (l-Xloui , 140 

B Mi-Jianii Bank. 23 ;R.P J B Ion rbo 13 


13 FIODM 11 

37 f'lwr 8 

16 U.H.M 6 


16 U.H.M 

13 Mani Ore- ‘A’. ; 
35 Inti ' 


Pewliey I 

fawn Jt City^.i 


8 Jfcwn A O'ify-.j 
6 tTnivnJc LiODim- 

18 t 

23 jOlly | 

4 Brit Fetrohumi 
Slg ;Burtnsh OU.. I 


8 [■'Ddu.-— ...' 13 

IB Ujnkne. ...J 5S 

B ; Pcaet>lon— 53 

6 '.Pren. Steyn..... 275 

41 s'KIa TJZtac.*.... 20 

4 iWelki.iin 65 

IWetn Areas 75 

, Western 31'nt!.. 18 

42 I 
4 ! 


RISES AND FALLS 
YESTERDAY 

RISES AflD FALLS YESTERDAY, 

Up Down Same 

British F Birds 3 14 38 

Cpn. Hem, and Fn-ctam 

Bands U 3 57 

Industrials 127 MJ Ml 

Financial and Prop- — 24 221 344 

Oils 8 4 19 

Plantation — 5 7 35 

Hines 19 58 M 

Retcot Isaac 2 18 23 

Totals - 1® 990 LSD 


34.51 1174.64 174.30 173.81 1176.86 77.61 178.63 73.43 245.79 


■s-iTCi :u-.nr#4) 


156.41 197.06 158.67 158.99 , 67.05 .160.63 62.16 223.18 

i . 1 ! 111:. 1I> li tl.3 72> 


MONEY MARKET 


Very large assistance 


1.18.68 

-C 7 

ll.OS 

4 70 

10.24 

10.24 

97.11 

—0.7 

12.52 

9.22 

10.71 

9.81 

a«.rs 

-2.0 

. IS.ei 

4.B6 

8.20 

e.is 

I 1 


3B741 

588.50 

398-93 

398 10 

292.86 

525.43 

-81 66 

555.37 

64.68 

109.37 

109.37 

110.56 

110.49 

75 77 

124.57 

(2. li 

76.76 

T 24.57 
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;> 

ii u i;-. 


267.01 

074 01 

270.54 

250.61 

373.97 

467.74 

853.37 

£67.76 

94.08 

209-49 

209.15 

203.16 

100.39 

95.55 

141.34 

,17:11. 

80.58 

13 i'7.-i 
175.90 

•Vi a, (St 

64.31 

97.55 

97.48 

96.32 

96.:4 

59.67 

11449 

58.91 

■* '-fi 

135.44 

.3 ':7.7a j 

54.83 

21P.I7 

-2016 

232.44 

S2Q.BZ 



252.23 

.-•■I. 

07.57 

-I2.I.T . 

252.23 

(27:i'7li 

97.37 
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Bank of England minimum 
Lending Rate Hi per cent, 
(since November 14, 1975) 


was a net market take-up of the early part and closing 
Treasury bills to finance, official balances were taken at around 


holdings 


maturing Joral 103 -J I per cent. 


(since wovemoer it, AD/aj authority bills were also against In the inter-bank market over- 
Day-to-day credit was in sliort the market, as was settlement of night loans commanded 111-11* 
supply again in Ihe London money silt-edged sales. On the other per seal, at the start and touched 
market yesterday and the autlion- hand Government disbursements 11J-L2 per cent, afier lunch, 
ties gave a very large amount of exceeded revenue payments to the before closing at 11-114 per rent, 
help by buying Treasury bills Exchequer and a fail in the note Short-term fixed period interest 
rroiu the discount houses and circulation was also in the rates were slightly firmer in 
banks and also Corporation bills market's favour. places. 

from the houses. Banks carried Discount houses paid Hj-llJ per Rates in the table below are 
forward run-down balances, there cent, for secured call loans in nominal in snme cases. 


help by buying Treasury bills Exchequer and a fail in the note 
rrom the discount houses and circulation was also in the 
banks and hIso Corporation bills market's favour, 
from the houses. Banks carried Discount houses paid lli-lij per 


1 Lt~-:»y 31 • 
. > 


j Storting 


27 ; Certificate* , Interbank ; Auihnriry .l oeist^tiftlp j 
137a I <■? dep.*iu * itepoar. ■ r bornls ■ 


Pinaa»x 

R'ium* 

depnit 


Discount 

Haricot 

d«pus,tB 


Tmtniy j 

bills 4 | 


■Flmtmdfc 

. bills* 


1 

I’.nnsoi.v yield 


- 

14,80 

14.79 { 

14.79 

2 

U'W-yr. Gnvt. Siocks (6) 

... 

46 7J 

.15.88 

46.75 { 

4£ 61 

A 

Bed. Dob. 4: Loans 

UJi 

46 ia 

: 13.93 

4t C7 j 

46.C7 

4 

Invcilntcnt Tniii Prcfs 

r 13 1 

46 52 

i4.B? 

46 62 

46.37 

5 

C«mi. and Ir.dl Pr n f5. i-Oi ] 

ea ie . 

14.7! 

64.23 

54 36 


45 45 . 46.43 


55.09 38 27. 115.42 58.37 

*2C-»« ,j‘li iilL7,6j' i J- 1.7:,, 

50.68 57.01- 115.43 57.01 

•VI .! • )« .^5.KC3j 

47.50' 39.33 114.41 34,45 

'till - .3-1 kbShj, ■t'L.74. 
60.0L*: 47.67 47.67 

i e [■ ' r- (•-•>>. .m.7*. 
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2 "lays uutiec.. — 

*7 iliy? w 

i lisj-J nutlet:.. — 

One inoutli ... I I-’-l 


BASE LENDIM 
RATES 

AFI International 
Allied Irish Banks Ltd. I 
AnglOhPortuguese Bank ! 

Henry Ansbacher ] 

Banco de Bilbao U 

Banco de Jerez 11 

Bank of Cyprus 11 

Bank of N.S.W 11 

Banque du Rhone SA ll 

Barclays Bank II 

Barnett, Christie Ltd.... 13 
Bremar Holdings Ltd. - 15 
Brit. Bank of Mid. East Zl 

■ Brown Shipley 31 

Cayzer, Bowater Co. Ltd. 11 
Cedar Holdings 11 

■ Charterhouse Japbet ... 1 

C. K Coates 11 

Consolidated Credits... 12 

Co-operative Bank *11 

Copleys Bank 

Corinthian Securities... 11 

Credit Lyonnais ii 

G. R. Dawes U 

Duboff Brothers ...... 

Duncan Lawrie 

English Transcont 

First London Secs - U 

■ Antony Gibbs - i 

Goode Du mint Trust... 
Greyhound Guaranty— U 
Grindlays Bank - U 

■ Guinness Mahon — . 

■ Hambros Bank 

Haw tin & Partners 

■ Hill Samuel 

C. Hoar.e & Co. .. 
Julian S. Hodge — 
Industrial Bank of Scot 
Keyser Ullmann 
Knowsley & Co. Ltd. ... tm 

Lloyds Bank - 

London & European — . 
London Mercantile — 
Midland Bank *1 

■ Samuel Montagu — - 

■ Morgan Grenfell - 

National Westminster W, 
Northern Comm. Trust 11 , 
Norwich General TruatlJ 1 

Partin an Guaranty 

P. S. Refson & Co 

Rossminster Accepfcs ; 
Royal Trust of Canada ' 
Schlesinger Limited .... 

E. S. Schwab ^ 

Security Trust Co. Lt& 

Sbenley Trust — ; 

Standard Chartered .... 

Sterling Credit 

Thames Guaranty ]1 

Trade Development Bk. *1 
Twentieth Century Bk 1 
United Bank of Kuwait jl 
Whitcaway Laidlaw ... »*■ 
Williams & Glyn’s 
Yorkshire Bank 1 

B Members of tbe Acceodez * 
Coinmiit-^s. , 

* T-Uar depuslu 7%. i-aw»° 

t 7 -day Hrposhs no sams £* 1 a S 
under TV,. US W S5.8W 
over (Cs.ufiO S)%. 

S Demand dawsh Hit- 


CORAL IND]? 
Close 359-3$* 



Sctiloq or Ottwo 
Q«rnru Tfiflw» 
Eno>nK*-ii*7 (H«vrl 
Ccii interim (BencrAll 

W-no' ^nd Sp»'l* 

Tov» ond 6JIN' 

CWfic 

I min a rial 6ro«o 


Bate Daie 


| Sc tn on or Crew 


SI 12 74 

100.30 

. MHccllaneans Pie.-.pcial 


ir n 

1SX.M 

Peed Hanufacu-irra 

S 1M1 

n ir n 

15JN 

Poeii RcUiling 

29 12.47 

u ; n 

13476 

Insurance Broke's 

29 12 67 

ia i n 

US. 72 

Mminp Finance 

29 /12 W 

lb l » 

143.71 

4|t Other 

19. S 42 

ttu.to 

135- » 

! RMemotlM yteM. 

R-ittairw 
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■'ft. [ ■MLArtutladlSfiX 

I*. ^,DWt Trt, Win^LttL &M# 

, " Ly.riwiaacIM. Aylabtnr. 02SS5M1 

I:.,.. ZUl-«3 5 m 

>..H6*E|s-" Ills! i§ 

' ,Jl ‘ - ’ Hambro Gzwcp^f a)(g> 

'"-Ss -Hat. Hnttcp, B re n tw o o d . Buck 

■ , >7.51 pr BtQ*neoy (Km) SUV 

• s *< 53J1-03 534 

. ‘I? 2nd— B.7 52.S -03 J*t 

• <■■ .Inc. Tat. 312 30J -O.C 'S.flB 

i saa 255* -n.4 saa 

*Cdip_ 33.9 . 3&2s -2.4 5.79 
•’ .. 4aMlTrt._KJ.fi 5b E —0.6 5S® 

f.i -.ms *fcl 81-0.7 6.93 

■\ ,,*«ar* 36.2 313 -04 tM 

‘w^mdlll CJ ‘Sj ^53 IS- 


Bridge Talisman Ti VfgnMF W 
m mwrfnf h r -1 ' 1HOS4KU 

ET Income. 1379.0 MLW.-..-4 fS 

BTCapitalfnc 254 2lSm _u ‘ 

BT SRal Acc. _ KJ g-3 

BTEwimpt NO 9538 .••- }S 

BTlatl tea. — ... 12.7 isffl . ._ *g 

♦STIstorlAre .1413.0 • iSS *** 
Prices on Nov. 24 Next sub. coy; Dee. 3- 

Tfae British life Office Ltif.W. . 
Reliance fl«_ Tirohddw Wells, St OWBSSPl 




BLDlvtdmt* 
'Prices on Noe. 


oFund — W.9 - 4 3.6 -0.7 7J5 
CV 3 * &jr uu -u 6.45 

w nfirCer* g£Z Mi -&3 6 AS 

WrfsISI . 246 -0J 7.31 

,. vPutid — BOA tZ3m -03 43 5 

•■ssadfc 2S=3is 

not Securities Ud, {*) fc) 

Ib.SL.gbnrch maai.'lT (01-2281421 

i.., ‘. amts (2BJ . 30* -03 3.98 

' i:yjni W— aj -• 334 —0.4 3.48 

huts Z7-3 24.4 -fli. 4 2b 

'.. -.Untie) — ,29.7 - w-u *.» 

■-. ... -Unjl* aj 336 —0.2 low 

=•• 5t-aj 8 3 . MU -aj u.w 

. -nllAeeL., 17.9 19J -4.1 lh 

* >Hf«cnd_ 22.4 24J 

*'UnIt£l 274 244 961 

drmb_ Z£2 M.< — 

222 25.1 -0 J XUS 

. ^NCnlW 2 fkh 2SLS -0J 1343 

.1 udtel- 164 .174 — 

vJiWE: ! 

. > IfcgsJS: 

" • m^w* - . - 


*. LdrsIfT — Mil 2UJ J 

, 1 lf t n-Prop.tt- 13 4 - IM 450; 

.. , ,• - r-italt— 251 27.7j +3-2f 249 

i-iil |,‘WiS«4- 192 2B.Q ._Z1 331 

■ • • -... — »■*' SSa -e.« 754 

"^■|S Unities «9 .50^-1 if 744 

. • ' l, jdb*»rf“_ Kj 38.71 -O.if _. 

.J'k Tuet, tfWodL JThnra. *-Krl. 

<^V Unit Trt. ajgi. tfctV feHeV 

try Ace, E.CA. 01-3864341 

-.'teM ^ 

I:rfiw *>t Nor M. Meet nb dar Dec. 17. . 


i ,:wr te 


•Kt-iOb dMistOQ 


'^Jir tra Uniconi UdV OMg} ■ 

. ' -•-.'if.Hse. 2S2 Romford Rd; E7. 01^345544 

1 I mi#.,-: SL Edinburgh EH2. 031-228 3013 
m v Hhi-aii ;w 


-America t 

Arc B 


iji ; . '■.; 16A«. S3 

10 h*ae-TWL K7& I 

**: t A1ne.TWL--teA -r < 

r - ZU rim mi— ms i 

'■ T l iw*-~ *idc Trutq44.4 < 

. aL Sac. sa Next mix 

^ .T.F±latThML2 - IO 
■ m B44.6 K 


2AZ 
2.42 
A41 
427 
BJ9 
434 
A22 
AW 
4 j 47 
A75 
531 
£20 
SAS 

Sk. 3 l 

3 5.06 
5JH 


* * lx rt No*.3B. Nmta&h. dir Dae. A. 

Brothers & Co. Ltd.¥ (aXz) 
rv jnhaQ St. E.CA 01-3662830 

r.,^— gg; ffij-ia 

1 ■'• r •>. . Next nU 0*7 Dee. 10. 

BgBtc Pngresrive Hgmt. Co.f 

V. ■*■«<* RC2. 01-3880280- 

-to. Nm.3A.lUA4 22L9ri - I 321 

lNov.25— 027.9 1%3 323 

•. - !j-.atNii».W_pA5 W 317 


■ rr x1M.V 
i,_.4iiirii6uBC5. 
C«p_— |4M_ 


v «i >»jc I: 
'U...: .- 


Nqt mb. dar Dee. A. 


<014050890 

2g 


. H !T1. '7^ 

Nest dariing Dee.. A 
Brown Shipley ft Co. Zjtd.«xKc> 

Pounds* CL. EU2 ' •• 01V08S0 

BrOTra Shipley :i357a l&Uf — J IS 

Accsm. I I n It « [ini ? IB6J1 . . j A 40 

- *P>icc8 OQ Nor.aTNcxlsab. aO'Defr *■ 
Canada Ufe Unit TsL Mngkft. Uftf 

24 High SL,Potttn Bat, Bats. T*. Bar 51 332 

QAGttM M.4 30.0-Afl-AV 

DaGen-Aecnm 024 - 34JH -“3-4 A^ 

Do.lnc.Dist [W.2 .27Ad-^>^ 

Da Inc. team {29.9 4L3i--Uu 7*a 

Cand ttotrt Bart jjtdJt ' 

100 CUdBroad SL, ECSN-ISHJ ^OWSMOM 

aaa i s; sarH?s 

- Prices on Nor. Ml PM di-Wl - 
Oariltri Unit F4 Kps. Ltd.f (a«c) 
HTHmni Booxa; Nnwaitla^mw-iyg* *- HUS 

Csrho! z H72 . 997* — J 

.Dcx AoRdmLlIaitE— (U4 UlZf 335 

Da High Yi rid — „(29A 3LM _4 

Da Accam. Unitt._B8.9 sES — J- &SB 

Next deuing dm Dec: & 
Charterhouse Japhdf - 
1, PstemocLcrHow. £5C4. 01-2483890 

CJ.lhtmxrtl ■■ ■ .IMA 2101 .11, M 

Accum. Units ZL8 77S Z-43 

cl Jtm^M uie 32S *49 

•cjibuo. Pta___ a# S3| — ■ 173 

Accoul Units.- 282 - 30 J9 279 

CJ.Fd.Jnr.Tkt 7AJZ - 253 

Aecuin. Units. — 2A0 27* .. — SJX 

Price on NoTkKuI dadin* Dec. 3- - 

Confederation Funds Hgt Uftf (a) - 
. 120 Began* SUW1S8AY. OM319CHO 

Growth Knud |2M 2U| — 454 

‘Cosmopolitan Foad^Sfanagtors. 

safe*" - * “•* B, *Tsgife5 l 

CoainciKtfn. Cah. PApA* J74J —031 ABO 

Copse Investment Kgxnt. XML ■ 
TC-30, Grtchooxa Bd. Arieebaxy. 90089941 

Coyne Growth p&A. 2LG( -051 : A59. 

Crescent Un» Tat. Mgr*. Ltd. (a)<K) 
41fohril]eCrea_£dlnbtirgb2 . 031-226 «3 1 
Crescent J _ ZUri-fta 444 

Crw. Iiitemrt 'il-ZHS. 9 '3JJ 

Crex Hljh. I4 SlZIII[ 3AS 3S.M -*a A57 

- Cm. pitrTTM . pn I. 438 

Discretionary Unit Ftmd Managers 

W. TUnmwflWri ft . W ffnrt 7 A I. 01-6884485 

Diac’yNot. 13 MIA 97Jx4 1 AM 

Do. 'A'/iccpta p.l3A I.6J8 

For Dmytaa C.T. see tfidlnd Bfc l.fipi , 
EqaKas Bod, Ltd. (a) (g) 

4l.Biabopncace.EC2.- - 0X4882851 

PMn r a nriu |49A 52*4 -071 AM 

Equity ft Law Un. Tr. ML^ faHWO 
Ame r th n m Rd_ High Wy combe. . O404S33T77 

&»jftyALjrw (475 50A(-OJl . 422 

FBunlingtoo Unit Hgt Xld.F - 

5-7, IroUnd Yard, EC4B5BH. 01-388971 

CMttHTrt - .-gi 584-121 539 < 

Imunr-N [^ j 5753 -Ufl Ail 

Friends’ Pravdt. Unit Tr. Mgr«¥ 
Plxbmi End. DarkinE. ' 03M50SS 

*3 

G.T. Unit Hmagen I iftV 

16. SL Mnrtlrtx-lu-Grxnil. EC3. <0400940 

GLT.Cao.Inc: {565 60.4 ~J AM 


?' * *■ u “- Ttot. Mgre. Ltd. laj iGl 

™riaKb Rd.. Brcntn-ood. (0277; 227300 

iSt Harr Axe, EC3A BB?. 0:-2£3 3EBI 

BnujhTiuH Q37 3621-031 433 

|tes5£ri.i Jahaig 

Gibbs (Antony) unit TsL Ltd 
23,BlonGc)liSs_FX7W7Nl. 0 1 -£501 111 

iSa 1 9jS!» tne/ — PA1 281! 1 1130 

WA. dbtaGih.tT 1253^ 27.51 J 530 


t<A - Ci ‘««^th.iT sJ z7j|::::J 530 

Sovee uSiu.»" “■ ' W " L 

TT.Imdnn Tall. AC2. 01-5885820 

Kttuutlr. Nur.Zl— 11019 1U31 I 127 

DoLAccunLCnlr Ji2Z9 329^ j 127 

_ dealing dm Decenfcer 5. 

Goardian Royal Ex. Unit Mgrs. Ltd 
fipfal Exchange. EC3PSML OI-G298D11 
CnardhiU TSL _ JfflA 692J -LOj 4.66 

Hend erson Administration V 

IVcfliicr ll.T. Admin- Karieldi But 
Brentwood. Ebkx 0277227300 

40.7! -Mli 345 
272 -03 537 

37.7d ...,7j *29 

t 7 +03 2 48 

7 -o3 144 


AuafaLum ln .. 
Acc nm. ■■ 


72-80. Gatehouse Ed. Arlextnsr. 0 2365941 vp . raVTnTil 

Equity Arena — P052 110.71 | 431 -- “5 

London WaIKKaKg) PittaMnim <Jb.v ; 3A9 

J-Ftosbiuy Square. ECi OldNSBll f52S2f1tB!SP“ 121.7 

Capita) priority "*■» cra.ftti run (Arena C3MI -■ 
Financial Prrti 
DU IJh ain. ) - 
HJgBlnc.Pncri!; 
laidcD WjdHnl 
iaiats-^ 
riUolta 


_n. S ITO 
Hlzb iBacau 
ig)Inc.& Amts 
Wfigtemaiianal 
UONlh American 


iff P i INK, tores. 

Worldwide OcL 10 


-CJ 9.78 
-03 649 
-» 1 319 
■i-Cl 437 


1 «d ! 

X 2ED 

__|H W=j! 

- ... _ ‘Fib- tax exempt ftmdt only 

SHU Saaaael Unit TsL Mgrs.? (i) 


« Beech SL.EC2P2UT 01-6286011 

tUSriiUbTriiEt JU93 W.9*-Z3\ 4.99 

Winn. Trim D9.9 32.« -0*1 3 DO 

UiDclIar Trast 575 613d -oil 2.11 

WCrtnlal Trail 22.9 2<3 -03 521 

AiPlruncui TsL 7A2 - KTj -l3 405 

ililln.-.imc rt g 23*d -03 647 

SBrnafft: 2^31 « 

InteLf ut lg) 

15. CSuxstopher Street. E.CL2 01-0477243 

Intel Ict, Fund J76.4 823| -U] 432 

Ionian Unit ThL KnganL Ltd.? 

' 8A Colemm Street, E.C1L 01-6389600 

Imjaa Foreign* — .[733 715\ J 323 

Ionian Growui** n»B 117-0*4 . ZTI 405 

Tenian Inc. Pit — P70 mM +5J>) 1170 

. "Next denllBZ Dee. 11 "Dec 4. 'Dec. 28. 
Ar Jascot Seettrifie* see Arbntiutot 
Securities 

Key Fbnd Managers Ltd. (8) (gt 
25.BHflrSt_ECSV8JE. 0:-6367D70 

Key Cari Fund-. - W9.2 5241 -0.9| 4.15 

Sw Energy JnJd M.7 52.* -0.4 4.41 

*kSt Exempt FA _ TSA Mil . 7J1 

Key) nenme Fuad— 54J 583-05 8JB 

TOeyPJJ p73 60A] -l3 4J5 

E3«irwort Beacon Unit Managers? 
20, Fear butch SL, ELC3. ‘ 01-6238000 

«LB. Unit Fd Inc. _B03 6141. I 430 

♦K3.C-nflFiAc.-_ |SS5 72S .. -f 479 

L ft C Unit Trust Management Ltd.? 
The Stock Ecbange. EC2N 1HP. 01-588 38» 
lACUailTst JD0.9 8J3| _....! 324 

Imwson Securities Ltd.?(a)(c'Kg) 

MGecrgeSL. Edinburgh EH22JG. 031-226 39U 
Scots H owoit iTT- m.4 77 91 ..... 348 

(Accum. IJnltri* — 123 7BJ .... £48 

tint and WanantlT. 77.4 29.9 3 40 

HI *h Yield"* 374 > 40.9a -0.4 1220 

(Accnm. UnJUr" _ 431 466a -0 4 1220 

American Fd* 202 222 _.... 1W 

(Actum. Unite ■£ !B3 2Z3 .:.... 160 

"Theauay. ftWrinertbor- ~Pri^? KIhunAv. 
Legal & General TyndaU Fund? 

IB, Canynge Road, Bristol 

DteUWINoc.12 HU <7.41. | 498 

ACC. Unit Ntn 12 BID 54 of | *98 

iSert «ubT day Dec. ID. 

Leonine Administration Ltd. 
MThragmoiUB Soest; EC22AN 01-238 im 

Leo Cap. Fund {528 55i| ASS 


1 I I ' . i 

Lloyds Bk. Unit Tst. Mngrs. Ltd.»a) Mutual Unit Trust Managersftangi iciFrudl. Unit TsL 3WhgT8-?i*Hb> ‘ 
Rejdrtrars Dept. The Cassewsy. Thw*mat<B Haft, 15. CopUiall Ate BCSR Reborn Bart, EC1S 2SH. 01-W50a22 

Wonhtnc.&»n. 01-6231283 -bu - _ 01-6064003 m ft «ta 1 *42 

LEFlrrilnc. B*2 «L0Ut —0.61 46J Mntnxl&v.Plns- -fM7 4ll[-0fl 665 ’ 

PxSSSyfe Erl uaSlflll Sir Mutual S 3&-0fl 730 Onilter Management Co. Ltd.? 

DoSwnm? JI.'WCT 52 J -0 ll 367 m“*S{ Blph yL£.~"w 7£ 50 2 -04 843 Tb c^tk. Ex change. ECEs'lHP. 0tM04t77 

LBThWlnc [61.9 664-0.9 *73 ^ Quadrant.. __|9A5 96 S{-— i 472 

S^TlJfeljia^TsL jSigM, Lift 2 Reliance Unit Mgir. Iid-U 

7240. Gat'dtosse Rd_ Aylesborr. <CMS«1 S?S£oS£ I “j® 6 * Pfc^S# WeU *^ ««“ 

Equity Accncv — pOM 110.7] | 471 OJ *U 0pportnaltyFi — W" 7 ^ — * 445 

London WalWaKg) ^ 1 AU Rendglum Management Ltd.? “ 

J.Ftojbniy6qMreECi ._...[ 391 Clfy-Grte Hi. Raabiuy Sq. EC1 Ol-flOS 10M 

7 « b Io3 3 S Dlrtr.l^t*^— ^ -- « -.... 3.91 Rowan Sees. Fd...-_pl3J HAfl | 3M3 

S'] Zna 3 5 Neri sih de Dee ? 

4d 4 -0 a IS ""Face at A* S7- “eahng day Dec. 31 

26< -M 297 _ ... BihchldL ft Lwnds. Mgrs. Ltd W 

Inal 131 Nati«*l W^mnster? (a) St-Swithlnk Lane. Ida, EC* 01-6284356 

„ ... 443 41. Loth bray. ECZPSK’ 01-8378044 ' New CLExeaict K~lt)7 0 1OT.0J .._J £22 

ManuLife Management Ltd? Capital tAcctual— aj 56.g -n a c.03 Prices ca Star. ft. Sea dealuc Dec. 35 

PABflx21.Stercnagc. 043856101 lncwnc_. ■ •-- 30.71-03 6JB 

Growth Units p*i 35jsj j *28 — M4 ~° A am Bowe * Wte* 1 * Management Ltd? 

Mercury Fond Managers Ltd. 569*4 -oi| 7 M Ofr-Gate Ho. Fuubmy So, EC2.01-606 iw 

30, Gmbnm St. EC2PZE8. (U-6004QS5 Rowan Tut. FA—— 4AM — 4 164 

Mere Gn Koe 23 ._pfi92 136^ 479 NEL lYUft MSnagttS Ltd ? faMg) NeXt •»■ «? ***■ * 

’nfl :_d £62 MntonCcwt.DcrtdntSumy _ ^ mu Fxyynl Tst. Can. FdL Mgrs. Ltd 

Acc. Units Nor 23_p7.3 .. .1 A62 — !*** 5Ifl -U{ £74 ^ jermyn Street, &W.1. 014ESK53 

Metrop. Exempt.' Fund Mngre. Ltd Manager Ltd. - Hm 1 m 2 “-J ttb 

ssssa2Mft*% .jrss “waSPlLJEjiBlJ - 

13 S* 1 ' * Prosper G™ni(*l 

Ujilt Tfit_ Wn g r s. LuL ______ _ ^ . I Enkliw Hoqt^L 68*<3 Qp <y n street. 

CantvoodEciisQ, Silver Stxeef, 3^ Sheffield Norwich Omw* Inmrance Group Bfinbuigli, EH2 4MX. 031-2287351 

51 3RD. TeL074279B42 F.O. Bex* Norwich. NR13NC. 060322200 

CaamxxStyeGei.- 43L1 4A3xd -0A 700 Gp-TrtJd. Nor. 2S_ |22A7 Z38M I 5J& EJhbt Securities Limited? 

Dp. Accrmv 440 -0.6 7.10 Unimsal Growth _ B2.6 SAS -051 2.98 

SSa SsS ^ Hsigj \Pi Ooemilc ittmagen? _U» cgiaiAinm ““ 

Capital 238 25.3 -€<3 309 15 Gt St Thranas A^lo BC 4V 2BB 336 B2D1 

t*. " os* —nil tio a»* ;.n_«aMll 50JM....J 3 82 

. 2?.fl — 0.7| 303 En«Xy I 


Srbag Unit Tot. Managers Ltd.? ta) Target Tst, Mgrs. {Scotland} (*Kb> 

FO BCx SU. Beklbn'. Hxe, E.C.-L 0) 3385000 M, Athol Cresemt, Edin. 3. 031220 aCmT 

Stins capital Fd -PS 25? -0.41 £B6 Target QKjp too 34.91 -031 333 

-s* 7 a 4->J “■ ffla3Sfes-.Si ^i^-3 IS 


IR'.QK,b.L A PJ'ZWWU iM, HURU L nacoil, LQIIL ^ 

--W Htf-sSSSfesB 


269] -0J 
W* — S J 
303] -0.4 
ManuLife Management Ltd? 

P jo. Pm 21. Susensgc. 043 

Growth Units {3*1 35JBJ _..„ 


XD8mSL.ECZFZCZk IU« 

in KBe. 2 B.-tm 2 mz _...[ 

Bits Nor. 26 _|131 6 140.0.._J 

ntNm.=8-M73 71.61 —J 

lit* Nor 23 -P7.? 7li] .] 


au Bsnigiujs Management Ltd? ' 

39 1 Clry-Gatc Hs_ Flnabory Sq_ ECS. 01-603 1068 
.391 Rowan S«v FA.. -11133 HAM I £63 


Hfiichld ft Lwnds. Mgrs. Ltd .(a) 

SL S»-Jthin> Lane. Lda, EC4 01-62S4356 

01-8378044 ' New CL Ezemut J£3fl2.fl 108.01 ...J £22 

-D« c.03 Prices on Hov. ft. Next (jteaUas Dec. 15 
-Oi 6JB 

~° A am 2090 * Management Ltd? 

!'oj> t m QJlGaie Ho. Fia6bmy Sg, ECS 01-606 ION 

^ Rowan InLFd. |6£0 67B{ — 4 264 

■ v-\ Next tab. dtp Poe- 1 


Security Selection 

8 The Crescent IGncrics. EC3:; 2LT 01-488013 
Uav Gib Td AccffiL5 24 M ...j 1A6 

Uar * Gth Trt Io«gu 2Z^ LM 


Slater Walker TsL Mgmt?fa>(gV 
3 Irtndoa Wall Bmlihnet, Landod Wail. 
London. ECZM3QL 01-63004780470 

AnfUTcl 155.0 M2i -fli] 541 

. 593: -03 396 
239ff -0.3 12.43 
593 -OJJ 333 
28 9 -0 4 586 

- 40.6 -tla *45 

33.9 -03) 532 
‘ 36.7 -O *00 


TTades Union Unit TbL Managers ? 
100. Wood *n*LEC-i 01-6238011 

TUUTScj*.! P97 42 S\ | 5J7 


Bnt High lac 
Cajstal Ace. 
Cap. Growth 
Century — , 
GtrcfuaA 
CocuilCors. 
CDtuBodKy _ 
Comoltrigcd 
Doncstlr 


136a ._...( 479 MEL lYust MSnagtts Ltd ? faMg) 

^na zj la M^^Coori, Derirfnt Sunry Mil Koyal TsL Cm. Fd Mgrs. Ltd. 

Mjfl .1 2A2 Nd*» — K93 51« -U] £74 54. jewyn streti. WT.l. 0ld298£53 

Mans. Ltd- rnr n -+ nn.il UlinM.n. TU Cntflnl Fund ... . (63 3 ' 66.7] 1 *D0 


Cnpitn! F-nH . fill ' 667] I 

Income Anai HZM1 67.&I -_ | 
Price at Nor. ML Next dcaDns Nor . . 


4, Gt. SL HticnOi London. ECS. 
Declines to 01-554 88» 
EnUne House. 88-73 Queen 
MnbUIg b . EH2 4NX 


Do. Accam. _____ 23 S 25J9 —0.1 £19 ♦Oceanic Exm’pt 

income B1 37JL-03 b 90 yinancUl 

DctAccom. 351 373] -0.5 6S9 General 

Inlemticnal HO 46.3 -0J 2.13 Growth Accm. 

Do. Ac cum. ... (9411 465} -OO] 273 Growth iJBCtffM 

Minster Fond Managers Ltd. 

K3 nrter Hse. Arthur St, E.CA 01-8231050 Indci 

Minster Fund 177.9 2961 4 5.73 Owo aeao 

Da Exempt |H0 6 &o) 4 633 Perionsnee — ; 

Mmvm Cnnbn XViiuldl B««ery 


Minster Fund 177.9 29 A] 4 5.73 

Da Exempt g*0 6&o) 4 633 

Morgan Grenfell Funds? 

33L Gt. Wlnchstr. SU EC2PSAX 01-5884545 

Capital Nw. 36 [1215 132 II ...■j £60 

EximptFund . . -PO-S 86Jq -J-2.S1 420 

lSaNS'.27_™_IC73 50.91 -0W 7 JO 

I'S Afi'ns Nor. 27 pZ28 X3J5^HUl] 2LZ0 

Nett sea day Dec. 2* 

M ft G Group ixKcMt) 

Three Quays. Tower EDIL BC3B6BQ. 01-0284588 


50-2x4 ....J 3 82 SKimT 

I® IS ^uS&: 

I'M 

P K 4 a SS te 

?° -0-3 4.13 Prices at Noe. 


93 2.98 

9.4 *50 

9 6 4.77 

Lb 7.42 
9.7 5 at 

L2 £71 

1.4 

B J.5 £36 
231 
... 6.72 

- 6.46 

Dec. J. 
Dec. 9 l 


01-5884545 PeaT | Tkust Bbotagers Ltd faKr) 


*- M Sara ft Prosper Secs.? 


££} 252HLSh Bclbora. WC1V 7EB 

7 S Pearl Growth Fd — P*? 

jjj Ac cion Unit* PBJ 

Pntrilnc. JWJ 

PcerlUntiTsL BB3. 

tAccnm. Units) 329 


See a!.m {Bock 
U&GGeceral. 

(Ac ram. Units) 


(Accum. Unitri* 

GQt and Wairantlt. 

HirbTietd** 

(Accam. Unllsi— _ 
American Fd.*„.__ 
(Accum. Unhs-t 


55i{ .. _.} 639 


(Accum. Units} 
MAG Midland 
(Accum. Units}__ 

MIC Dividend 

f Accum. Units 1 
MiG Specie) 
(Accum. Unite) 
MiGM 
(Accum. Units) 
U6CF.I.TS 
I Accum. Units). 
M&GCcmpd. Acc. 
MAG Recce. Ace. . 

M & G Extra Yield 
(Accum. Union 
MiG Japan Acc. 
MAGEuropL Aec. 
M&G Amo-. Acc. . 
MAG AoEt'SU ACC 
M & GPor East*n 
(Accum. Units) 

14 tG Trustee 
lAccinn. l_Wte- 
Cl rtf s Nc«- 25. _ 
Pax‘n.Es.Nor.34 
lUGCtmc.Grth 

LTy dp Genera!. 

1 Accum. Units) 
Clyde High Inc. 
(Accum. I’aitx) 



Pelican Units Admin. Lid. (gXx) 


Mutual «n¥ln!Sre.._ 
01-4030441 inrestBKDi Tst 
—03) 4.73 l*IEp"an Gth Fd. 
-03 4.73 uUapanGlh. f 
-DA] 6.63 UlUScth. Fd. 

-a sj 4.60 General Units 

— 0-Si 460 High Yield Units 

Income. 


2961 —0.2 238 

603] -0.4 2.7J 

231)3 -0J 3 63 

80 4a —0.1 L4Z 
746] -0 Jh 026 

71 a -os a .93 

3&U -03 478 

463-0 6 638 

3T.H -0.4 £01 


Fhr 

FhmnlTsL 
Gnlttd. A Power 
Gca.Ftind _ 
GloMGnh. 

Gold A General 
Growth 
Hi chine 
Hundred Seen-—— 

Inc Units 

Iru. Consumer- _. 
iBrtsLTStSmMj 
Inv. SecfHdGen. 
Invest Tm Units 
Investors Gonl 
Xin'ralsTEt 
NM. Hi eh Inc. 
Natural ResYres 
New Issues 
N Amec. Tst 
Plant A Gen. 
PrfsnalTrt.. 
Propewyl 
Pro v ident 
ScMhff 
Security FI 
Sharer 
Shield 

Status chauae. 
Uait'D 

Universe! Second 


Transatlantic and 
8190 Sew London Rd. 
Barbican Nor. 27 


Eure No* 
Barn El on. . Nor 
Accum. Unllxi. 
(UrHj0LYd.Nar 
lAecura. I'nlttti 
Buck 1 ham !*w. 27 


si 

7ti3 

29 5j 
19 M 
3*4d 
49.7) 
27.4j 
50 6] 
97ti 

62.ll . 

S9J-0. 
«5<M -0. 
46. - « 

21 ef -0. 


53.4 —£4] 5.52 
• 273 -S 2 £.92 
26 -0J 2.93 

39.4c -03 6.70 

3SI 5 -3 1 422 

10 J -03 3A4 

1025 -1.4 4.85 

S23« —0.9 530 

61 7] -0 8 534 

47 ll +0^ £13 

«aa -o.s 533 
20 J -o.i 6.47 

1381 M*St« -20 4J2 

9£9l -Uf *98 


Marlbsa Nov. 23 

1 Accum. Units] 

Merlin Nov. 24. 
(Annua 1'ntU.l 
Merlin Yd Nor 37. 
(Accum. Units) __ 
Van. Girth. Nov. 26 
(Accum. Units) _ 
VnghxhYld N»25 
Wtckmoor Nov. 27. 
(Accum. Units) 


Gen. Sets. Go.? 
Chdmafcrd5TB51 
64.4! -0.9| 5 W 

I -I 519 
..... 5 70 

.. _ 5.03 

5.03 

-0.5 9 48 
-PA «43 
-U 469 
-L2 469 
471 
..... 4 71 

_.... 37* 

517 

517 

3 15 

£82 

H? 

380 
- 3N 
— 0.4* *?0T 
5LU -0.4 9.07 

346 3*4 

458... 3*4 

M.5J £70 

5151-14 539 

5631 -15 £39 


Trident Trusts (aKg) 

Schlesinger Trust Managers Ltd. 

240 . Sod lb Street, Darktnc. 10308.06441 


Americ a nCrtncUi— 2TJt 

Income 34.9 

ION Withdrawal 20 B 

IntL Growth 45 6 

-Nil Yield" H2 

lULGrcnth 156 


B aa« - 

.::: l m 

367 

3 5* 


f 56 1 Foantain SL, Manchester 061-2385885 ScotWtB Securities Ltd? 

IJI Pelican Units- 15*5 S7JJ -Ofl 564 Setibits. CBS 3 Gl 2J -0-3f 4J2 

2-S, Seotyield r®- T 43.tt -06] 8>.m 

W Perpetual Unit Trust MngaL? (a) Vd njajl 5S 

JJ7 48 Hart SU, Henley 00 Tbarncs 049128888 Scntfimds- 205.7 ZZ66ug -£B 2JSS 

® Fprfnal GyrGth. — 191-8 9U| ._. j *20 ScdtamoIZl Cl 44fl -O 6.98 

BIO —1 1 *-Scot ExGth. 169.0 177 Od 362 


Stewart Unit Tst. Managers Ltd. (a) 
4£ Charlotte St). Edinburgh. 032-2363271 

Stewart American Fund 

Standard Units WJ 4631. I 228 

Accum. Units..— M5.1 4*.9| . ._J ■— 

Withdrawal Units .. {«£ 4£6] — 

Stewart British Capital Rind 

•SmndnntT (H3 1023) I 276 

Accum. Units ]99.0 107 4] | — 


Tyndall Managers Ltd? 

1H. Cray n£p Rood Brirtol. 027222241 

Inc.Dts.Ntw. 28 04 2 88 6] .. .i 6.53 

Pa Acc Nor 28 1334 1482 ..... 6.93 

Cop. Dls. Nov- 28 916 97.4 4 :« 

Do Arc. Nor 38 119.8 125 8 . _.. 424 

KspC I He. SOV. 12 a 6 BS . 8 4 66 

Do Acc. Nov. 13—— 1010 1062 .... 466 

Csnrcfd.Vov =8— 718 754 451 

Do ,Uc. Nav. 28 CO *6.2 .. 4.51 

InLEniFd. Nor. 30. 190.6 200.2 4 82 

Da Acc. Nov. 38. __ 196 0 2066 482 


Tyndall Nat. and Cnmm.? 

Inc. Dls Nov. 19 1117 8 123.2, 

DaAcr.Km. 19 1146 6 2534 

Cap.Dis.Nrw 1* M64 108 S 

Da Acc. Nor. 19-....iU0 4 115 9 


“mm rtNS^Ttost sun fip-st . it 

01-838 nos 

53H 1 SB J- BW Schroder Wagg ft Col Ltd? 

^ 120, cbeapsidCi E.C— 01-3428233 


*46 20 Coplhsa Avttuo. EC2 01-838CB0S 

4 46 Extra Income (293 310] I 1050 f TTihh u Cnl 

I nc«nw& Growth — pt3 2B^ ...J *10 

3A3 ' - 120, Cbeapride, . 

In Portfolio Fund Managers Ltd.? SgSVfttiZ 

937 14Ch6rtorho»seSq.EClMain 01-3510644 iS^Nwa 
PtatfonoCapttti _ _p6B 39.6x0 -OM 5.05 (Accum. UtrfLK 

Crowell with Inc — K13 56.9-0 6.04 General Norjfl 

£?» Private ForttoliO — B63 . 28. Ct -0.2 434 (Annm. EnHa' 

ZJ7 ShealqrPartTio — P9J 64^ vD.fl 389 


435 Practical Insert. Go. Ltd?(yMc> 

£53 EoropeH«-.W]cLTr. Centre, El. 01-6236883 
^ PracUeal NUr.36 — S12S.6 130.« ._...] 355 

Accum. tbits P5B3 17 l 3 \ 3 SS 

IS Provincial Ufe Tnv. Co. Ltd.? 

556 222, BlslMpsgltia E.G2. 01-2478533 

9-g ProUflcttatU g9.4 64M-0.4 £07 

952 His* Income P0.7 TSJril -B.fl 863 


Ucnm. Units 
nrcfic Nor. 2C 
(Accum Units). ... 
•P'a’n Chy. Nor. S5_ 
Ex. Nor. U 
No*. U 


7B.9C 316 

90 J 316 

1292 7.11 

1662 ..._. 711 

561 *06 

64.7 4.06 

342* 163 

36.C 253 

12&‘ *03 

125.6 _.... «.B« 

125.1 542 


Stan Alliance Fond Hngt. 3±/t 
SUn Alliance Hsu. Honham 0403 04 141 

"Excmix Equity TT|E131S 138.8] *79 

7360. Gatehouse Rd_ Ay 1 ethoxy. 0298 SMI 
9 The Family Fd. 1663 78 .H -017 2.99 

■Prices on Oct. 12. Next mb. day Dec. ID. 


TSB Unit Tst. Managers Ltd? (5) 

22, ChmtxyWv. Andover. Kants. 03MM188 

Dralinus to 02W SM326 

IblTRB General L 01.7 3401 -031 390 

(bi Da Accum. — H7.7 40 4^ -c_i 310 

TSBScotUsh KSS 62 9rt -Oil 31* 

(b) Da Accum. 595 617^-0^ 329 


For tux exempt Binds only 

-ti-4 . — 4 yjb 

Scottish Equitable Fnd Mgrs. Ltd? 
■ Ltd-? 2851 Andrews Sq_ Edinburgh 032-068102 

mSTS KSSgfcdSW ■ a=J IS 

5-M -0-7] 8L6S Dealing dot Toesdav- 


Targct Tst. Mngrs. LtdWsHg) 

7-9 Breams BWb*_EC 4AIEU 01242 0777 

7260 Gatehwse Rd, Aylesbuxy 0»6S941 
Target Commodity „ 1251 26? -41) 557 

Targei Ficmcial _ 510 5*8 -03 *17 

Target Equity 323 342 -06 550 

Target Ex. Nor. 28 - 2475 253 On 6.02 

6Da Acc. Units 179 7 1862 ..._. 6.02 

Target Growth 23.4 25 0 -0J *25 

Target IntL... — ___ 260 278 -0.1 298 

Da Rein v. Units 26 8 29.7 . 2.98 

Turret In v 245 264 _0J 231 

TgLPnl.Nar.28_ U81 123.7 ul 536 

TgLJnc 198 213= 2015 

TcLPreL l£8 12.7M 1358 


Ulster Bank? (a) 
Waring Street. BcKhsl 
R ijUlsUu- Growth p98 


CSC 35231 
323] -05] 413 


Unit Trust Account ft MgmL Ltd 

5-8. Mincing Lane, EC311 3DN. 01-8234051 

Friars Hsc Fund— 005 0 XULOj 645 

Great Winchester - 18 2 19 B ..... 6 Sn 

Gl Wnhcr. Onnt.. 16 4 17 3 . ... 610 

Wirier Grib Fnd - 21 7 22.« .... 4 70 

Da Accum. _.|23 2 245].,.. 4 70 

fflekr Growth Fund 

5-8Uiocins Lane. EC3M SDN 0MB34K11 

Income Uni Uu IZL7 22 9|. I 470 

Arrtun. Units f5i 24^ .._.J 470 


&T. ufi. IcGcq 
GT. Japan Ot 
«GtPen*£xJFd 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 

' Jowing the merger last' year of U.K. stock exchanges, a selection at the riiare 
meviouBly shown under xcqatmal headings is presented below with auotalionfi 
- don. Irish Issues, must of which are not officially Hsied in London, are 
; , s-ceparalely and with prices as on the Irish exchange. 

M I:d SftSSflsI b:::| «i«SrJ Sfel 


BASE K 



RlcfaaraslOo— 

RobhCxledcoSi. 



Abbey life Assurance Co. 

1-3 SL Paul's Churchyard. ED* 

Equity Fund 1293 .. 3081 

Equity Acc. 2£4 2*7 

P ropiny Fd 1133 . 119.5 

PFOpctty Acc_. 110.9 1168 

Sdert)ve Fun-I 65* 693 

CoRrertiMe Fund— 109 5 1155 

WMoney Fund 1035 1B93 

Puns. Proper! r 1193 125.6 

Pais. Setcctrif 59.9 633 

PauLSccun.-y 105.4 1110 

pens. Managed 1204 1268 

Albany Life Assurance Co. 

SUCMBurlinctocS.w.L 


Ltd. The City of Westminster Assnr. Soe.? 

01-2489111 Ringsuad Hcuse, 6 While Horse Bund. 

_ Croydon, 030 ZJ A Ol-HMOft 

— First fait 177.9 8£71 I — 

.... — VFaertfaUnil_ | 5*2 J J — 

— Pr'tyUns 1)47.2 495] — J — 

!‘.7 — The City of Wminster Ass. Co. lid.? 

— Rirysttead House, G While Horse Road. 

-■-■■ — ■ Crqydoc.CT02JA oi-aaMMt 

WcsLMV {445 46.71 — — 

•- — LfOMifah. 592 __ — 

l?TUAM.1in'Z lysi^uas — 

01 -err sate inresicrsQiil-Bd— 1053 iff* .„. _ 
t-0 31 — 4EqoityFund — _(3SJL 36.9] _ — — 


Hambro life Assurance limited? life ft Equity Assurance? 

7 OtdPxrX Lane. London, \V1 01-4SB0B81 lOlnmxcWay.WmUy. HAflONB. 01-6C388TC 

♦Fixed Int Td. [102 11581403 ] — m pxn 2881 . _J — 

Hombru Equity— 12j& 1£2 -U .. I M-5 S3 il" _ 

jaj — aSecwreBeL »0 323 +05 — 

SlBn^KcdCap 1085 1343 -0.7 — G 11! Fund . - . n» 25X .... — 

MamsedAce 1233 1298 -0.7 — Equta>FUcd_— 195 23-0 — 

Pen Prop. Cap 1406 1483 ___ — *T5rwKf t Fund 1025 1B8L5 — 

Pen. Prop- Acc____ 1654 1742 — «M£Tu .A n H 05 71 n __ 

JVn. Man. Cap 1480 

Pea. Mao. Acc — — 1740 

♦PmJFXOb. 110.5 

♦Pen. Fi Acc. 117.7 

♦Pen.BB.Cmv— - 102.9 
♦PBB.BLS.Ace 1M8 


11*3-0.7 _ 

mw-o.7 — 

M5l I” — 


m :.d z 

mad . -4 - 


36.9] —4 — Hearts qf Oak. Benefit Society 


life Assnr. Co. of Pennsylvania 

3*42 New CeudSL.WirOBQ. ID -183 8383 

JLACQP Units (773 SCI _„4 — 

Lloyds Life Assurance? 


OOD PRICE MOVEMENTS 


Z- Nor. 27 Wesekagii 

f ' f 

■ ‘»N - .. . ; . • * 

' Danish A.1 per toof 953 955 

- British A.l per lob* 945 945 

; Irish Special per ton! ... 640 940 

. Polish A.1 per tont — — 

Ulster A.1 per tonj 945 . 645 

’.TER (packet) - . 

NZ per 20 Ibsf VJH- .7.57 7.51- 7J» 

English per cwtt 45^9-47.77 45.39-47.7 

‘Danish salted per CWtf 40.63-47.55 46.63-47^5 

l '-^se? •• 

English Cheddar, white, 
rind less per tonne — — /— 

• NZ per tonne ..: S24 S24 ■ 

!S* 

'•* Home-prod. Standard 2.85- 3.00 2.70- 2.S5 


Month ago 

£ 


7.43- 7.4S 
-45.39 
45.63-46.54 


'•* Home-prod. Standard 2.85- 3.00 2.70- 2.S5 

Large; 3.05- 3.20 2.00- 3:10 

...... Nov. 27 Week agp 

per pound per pound 

F p p p p 

..-Scotch killed sides ex 

KKCF S-J.O — 37.5 34.0—370 

- Eire forequarters .... 26.0—28.0 26.0—28.0 

Argentine chilled, rumps — — 

IB 

English 30.0—34.0 81.0-r34.li 

- NZ 2s-Ds . .. ..L.:.-.. : SO.O — XS.O 30.0—33.0 

K (SB weights) 28.5—39^5 27.5— 39 j 

iton 

English ewes — 14.0— 15^ 

.TLTRV _ " ■"”-■• 

. Broiler chickens ' 2L0 — 26.0 21.0—26.0 

'■"London Egg Exchange price per 120 eggs, 
r delivery November 29-December 6. * •&' 


30.0- r34.0 31.0-r34.fi 

50.0— 33.0 30.0—33.0 
28.5—39^ 27.5— 39 3 


2.60- 2.80 
2.S5- 3.00 
Month ago 
per pound 


31.0— 34.0 

23.0— 27.0 


30.0— 33.0 

29.0— 31.5 

26.0— 39.0 


— 14.0—15.5 13.0—16.0 


2L0— 26i0 21.0USB.O 


21-5-^26.5 
t Delivered. 


Norwich Union Insurance Group 

FO Box 4. Norwich NR13NG. 080322200 

Nr. Mu. Fd Nnc. 2b|136^ M4.0I ,._J — 

XorXqFd. Nov 3fl 210.7 2ZLM — 

NorPrFd NoV 28 995 liM.4 ..... — 

NorFxluXov 28 99.8 M5JI ..... — 

MmUntNcv.M 12*5 | .—4 — 

Oaidife Assurance Ltd.? 

4* Windsor »w<d. Sough. TUL3S81B 

OuklUe Man. Fd 1122.7 12921 — 4 — 

Phoenix Assurance Co. Ltd. 

Khill William FL.EC4P4HR. 01-020 00TB 

Wealth Am. — ___JM.9 #9.? .._.J — 

EbXFh-Ass Zf 5*1 J ..-.J — 

El n. HlEoK p7D S9.9| 1 — 

Prop. Equity ft life Ass. Co.? 


Scot Widows* Fnd. & life Ass. Soe 

SL SL Andrew 1 * Sq. EdroburGh EH2 ZYD 
Inr. Fly. Snv. 21 __ [295.9 308.71 ._„4 — 

Slater Walker Insurance Co. Ltd. 

30 Cxlridce Road. W12 017809113 

Sc£M£JFd.CVL'nL_W7J( 49.91-05 — 

SeLMkJFcLSt.Unl. _|7*0 7*4] -to] — 

Sun Life or Canada fU.K.) Ltd. 

2.3L-L.CockspurSL.J5WlV5BH 01-93054K 

Maple tl. Nov. 3* _ | 14U I -1 « — 

FcrtuLPnJFd 1 XS£9 i -£4 — 


tm 


mil si# i 


prepefty Fond 

Windsor Life Assnr. Co. .Ltd. 

lUlSb Street Windsor. Windsor 

LHcIot PImv. p68 -OJ] — 

Fntnn: Afl3«l Gih._ KaA£0 — J — 

toL Aisd. Fens. — f OUJ l . — J — 
Flex. Ibt. Growth ...S972 UZ.4 4 — 


OFFSHORE AND OVERSEAS FUNDS 


Mam points from the Statement of the * 
Chairman, Jessel Harrison, fpr thoyear to. 
30th June, 1975. 

^ Record Group trading profiis before tax and 

• before a spedatappropriation have been 

achieved at £958,000 compared with . 
£823,000 Jqst year. . 

0 The Directors recommend a final dividend of 
5.651 % malting 7.883% which is the maximum 
amount permitted under the present Counter 
Inflationary Ryles. 

. 0 The dividend is covered.5,0 times compared 
with 4.4 times last year. 

0 Earnings per share have, increased from 8 J2p 
iolOp, 

' , r>0 New factory space, plant and machin^y have 1 

* been financed froitj the Group's own resources. 1 

This performance has been enhanced by a . 
further improvement in our cash flow position, 

• which gives additional strength to our overall 
‘ ,M # financial position. „ 

' . ii# After five months trading of the current year, 
.rt!^ sales ara safisfactory .witlib.hecilthy order 

r book iaail divisions. 

!op)as rf tbaAnnoal foport end Gxfliwa's • : dfcCh^v , rir» 

4a»ortC(m be obtaiiwd front ■ 

SsaSC&WiMK.-' •WQiold 
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®Sb low | $t«k j i | - | iA 1 Rrt. 
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WS Treasnr 6>:PCJ5T8a.- %}],-& 6 72 1138 

.99 V Vidertot iflKSi 98*, ... 4 <W — 

1« %-s TrMsuirliPjpc-jre^, 99V* -« 1MI 1L28 

E3^ Treasuo-^iv lffrtti- -/« |?7 1#JJ 

„9&*« 86V E*frtnc3sc 74-77. «Mra ->s 316 720 

Mffis «■ Trefturii^KjT-.. lWfl-A ILg 10% 

9 Sa 84 TiMfiir- 5pe T7S-.,_ 92'»«® ■■ 3 25 7 37 
2f?i TrasodhWTS.77,™ 91 Ad -(* «3g 870 
J*SJ1 W2 1 Twsur,9rf.S%» _ fc-l 955 1191 
100,', 96 TreiTHyMl : BiT8S„ 97* s . . i-3 31 10 77 

EPj 79 itthopterspcTB-T^}. S3 568 9 95 
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ttBANKS AND HIRE PURCHASE I BUILDING INDUSTRY— Continued I. DBAPERY ANT> STOKES^ontinurt 


ENGINEERING— Cont. 
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STOP-LOSS PROVISION AS 900,000 SHARES ARE SOLD 





THE LEX COLUMN 

ICI ahead of 




BY MARGARET REID 

SOME 900.000 shares of Slater 
Walker Securities were sold 
between April 17 and November 
5 this year on behalf of certain 
directors and executives of the 
■jronp following a hitherto secret 
arrangement introducing a ‘'slop- 
loss " provision into ihe share 
incentive scheme. 

The share*. disposed or. 
m i !• hi n ting tn some 1 per cent. 
«>f the present capital of nearly 
75m. shares, were sold during a 
per md when ihe share price was 
t. tiling fnmi WUp to lisp. Sales 
uf 26.000 shares each were made 
m respect nf two directors-. Mr. 
Michael Booth and Mr. Ian 
V/.i-senn.m. 

Sonic uf the upliuns luid been 
t.d.cn up when SWS shares stand 
as high a> 1102p in the earlier 
1*1 70s. Tin* steady decline in the 
«h.ir»* price over the past two 
y nr- had led ihe Board 1o lotfo- 
dnec. in April, 1975. Ihe “ slop- 
in-*-" element, without which a 
number uf the SWS senior per- 
sonnel would ultimately have 
faced an expensive liability to 
pay for {heir parils-pxid “ incen- 
tive scheme *" shares — orisinaliv 
a ii 1 m red fur a mere 21 p each — 
;*t j cast far bojond that recently 
prevailing in the market. 

The sueccxsii.n of share sales, 
carried out as the market price 
w.is failing, have come to lishl 
following tiic completion of a 
special independent mvesiigation 
•■f 5 ne scheme by snheimrs Eric 
Li” .n<? amt On. this month at 
the request of the new SWS 
chairman. Mr. .hmmy Goldsmith, 
e lm succeeded Mr. Jim Slater on 
Orioljer 2-1. 

The crucial April amendment 
in the incentive scheme bringing 


in the “stop-loss” provision and 
sp opening the way for the sales 
without loss to the persons con- 
cerned. was not publicly an- 
nounced at the lime or after- 
wards. Bui Levine have reported 
to the reshaped Board that, from 
their limited inquiry, there is no 
evidence oF breach by any or the 
SWS directors or -their Sduciar> 
responsibility to SWS m con- 
nection with the scheme's amend- 
ment or the disposal of 'shares 
by directors. 

Under the original incentive 
scheme, approved by share- 
holders in 1970. executives were 
entitled to subscrine over a 
future period for shares at a 
price finked to (bat tn the 
market when the option was 
granted, only 2tp per share 
living payable meanwhile. In all. 
t.d77".-f2S scheme shares were 
created, mostly at subscription 
prices above 107 p and some as 
high .is 2B2p. 

When it became apparent in 
the adverse conditions of the 
past two years, that the share 
price, -n far from rising steadily, 
and enabling participants to 
obtain a profit, was failing, the 
period of subscription was first 
extended, in 1974. from three to 
six years. 

Then under the later “ stop- 
loss “ arrangement, it was made 
possible for participants to fake 
up :hvtr shares, in fully-paid 
^alcalde form, at n price clew m 
the market price at which the 
share* were, almost simul- 
taneously. sold. The participant 
was * hn- relieved of a potentially 
heavy liability ultimately to 
Ktilfscrdii* at a higher price. 

At the same time, the result 
was a Mow of new paid-up shares 


on to the market which woufd 
have a depressing influence on 
the share price, although share- 
holders had not been told of the 
arrangement. Because of the 
need, in difficult market condi- 
tions. to phase share sales under 
the amended scheme, a pro- 
gramme of disposals was con- 


consulted. It U believed to have 
been intended that the changes 
would be disclosed in the next 
annual report of the group, for 
the calendar year 1975. 

Details of the amended 
scheme, as described in the re- 
port by Eric Levine and Co.. 
were made available by Mr. 


Hong Kong police expected 


TWO senior officers of the 
Hong Kong police are fo arrive 


Superintendent Peter Wassell 
and ChJcf Inspector Paul 
Bailey, both of the Commercial 


in London this morning to con- Crim *’ 0ffice of the Bova l Hong 
tinue their Inquiries into the Kong Police. 


Left-wing MPs 
take a beating 


Singapore company, flaw Par 
Brothers International and 
.certain companies formerly 
related to SWS. 

The officers arc Senior 


ducted through a private 
company. St. Pant's Guarantee 
Corporation, of which Mr. Colin 
Mcfnnes SWS" company secre- 
tary. Mr. Robin Whitten, and Mr. 
.1. A. T. Wedgwood are the 
directors 

Not all the shares which 
participating holders have 
wanted to sell this year have ye l 
been disposed of. Of the 1,477.428 
«cb**mc shares. 1.060 .638 have 
been sold, including J 57.283 dis- 
posed of before August 1974. 

The amendment to the sharp 
inventive scheme, whose provi- 
sions were altered in April to 
prevent its becoming a very 
onerous disincentive plan fur the 
SWS directors and staff con- 
cerned. were adopted after l be 
laking of professional advice. 
The Inland Revenue was also 


GKN move 
to control 
Sachs 


They will be In touch with 
senior Scotland Yard officers, 
as visitors from overseas police 
forces frequently do when 
vi siting Britain. 


Goldsmith to the Stock Exchange 
two days ago. 

Asked yesterday why the 
important “ stop-lo.-s change to 
the incentive scheme which pre- 
pared the way for a substantial 
number of new fully-paid shares 
to be issued and sold W3S not 
made public at once, a spokes- 
man for SWS made the follow- 
ing comment last night : 

“While it might have been 
preferable for the amendment 
of the scheme to have heen an- 
nounced at the time it was 
varied, the directors acted in 
accordance whh the advice they 
received which was tn announce 
it at the time of the annual 
report. 

“ The increases in issued fully- 
paid share capital were regularly 
notified to the Stock Exchange 


when application was made for 
their quotation. 

Although the share incentive 
scheme was for executives, 
certain participants to su “' 
genuently became directors ana 
were able to continue in Jt. 

It is understood that the 
question of the taking up and 
subsequent sale of their shares 
be certain directors in this posi- 
tion was specially considered, 
after the “stop-loss" amend- 
ment was made to the scheme. 

It is believed that at a 
management meeting on July “ 
it was agreed that no sales on 
behalf of directors should take- 
place in the time before the 
issue of the group's interim 
report. 

After the half-year report was 
issued on August 19. it was 
decided that directors’ shares 
under the scheme could be sold 
without any implication of 
“ insider trading." 

Apparently it was desired to 
sell 134.797 'shares on behalf of 
directors: under the phased pro- 
gramme of sales which was used, 
fewer than these appear to have 
been sold to date. Apart from 
the sales on behalf of Mr. Booth 
and Mr. Wasserman. 5.000 were 
sold for Mr. John O'Donnell. II 
is understood that nn material 
gain accrued to any of them. 

It has been made clear that, 
at the SWS Board meeting 
approving the stop-loss scheme, 
directors who were interested as. 
participants in the scheme. de-| 
dared their interest and did not) 
vote. Mr. .lira Slater and Mr. 1 
J. H. Buckley were the only . 
directors at the meeting to vote 
on the scheme. 


recovery 


Leslie Murphy 
No. 2 at NEB 


BY ADRIAN HAMILTON 


By Peter Foster j 

BY PHILIP RAWSTORNE tob^BritatoT largest ^ngin- I BY ADRIAN HAMILTON 

erring company— hopes to take 

LEFT-WING LABOUR <MFs >uf- betler organised Left-wing Lasr a big step towards expanding !tHE GOVERNMENT h?»« ap- In making the NEB appoint-, 
fvred a crushing defeat Iasi •tight night w a* lota! . its European motor component 'pointed a leading Cuv figure. men t*. the Government is clearly! 


inek all six bark-bench placec on th ?. PL f‘ Ali . _• ‘V K" «««» «r In a statement yesterday. Mr. particular, will bring into the 

Ihe committee, which forms a „ •” , L.? e Asll,,,n - a member or absorbers and hubs, most or Eric Varley, industry Secretary, organisation not only a respected 
crucial link between the pnriv Tribune croup and Parlia-| which are non-com pet line with a | so added two industrialists. City figure with an industrial 
rank and file .it Westminster anil bwntary Private Secretary tor the products of GKN which Mr. W. B. M. Duncan, a director and Civil Service background, 
the Cabinet. Anthony Wedgwood Benn. . already has. an interest in West i 0 f ici. and Mr. J. L. Dickinson, but also provide some balance, 

Th , r , „„„ ... . vame bottom of the list with Germany in Um-Cardan or .formerly managing director of and support to Lord Ryder as| 

' , T n nnly 2 \ v,ni,s -. m . s P ,le of h,s ' Lohmar - a raaiiufaclurer of S kF (U.K.i, and a trade ihe chairman and chief executive.! 

powerful d*ii i.nMr..iion of sup- personal popularity at West-; universal joints and propeller unionist, Mr. John Lyons, of white ton- a sunnorter nf the 
port from the Labour back minsU . r . .shafts. I Electrical Power Engineers , . '1. i e 


Mikardo out 

Three lofi-wing members 
ihe p. i n.iimnal cxccu 


were M-rkmg re-elect i on 


liiWH nil ■ .mu, lear iiau «* lunm.o Rn»W InrH u.a«i> uihr. t.-ill .i.„ i;,j. „ „ 

Wellbeloved (Erith and Cray-. DMl-OfflOm. and cunied iwsMas ! . B °J“. “°™ ' v | 11 _5 ak * P? llUts out of the 

furd), Mr. John Horam (Gales* profits or around DM42m.— will I Xa7?min* P Mnrnhv who d e 0p ent ‘ 

bead Won. Mr. Philip i reinforce GKN’s position as e° £26000 Si f’h.vc He said he had discussed bis 

.?£ Whitehead f Derby North; and, Europe's largest motor corn- , l .JJ Lhw^fhillv - b i VP , h p working relationship with Lord 

lr. John Tomlinson i Meriden i.' poncni manufacturer. for nub! c sector chiefs saw his role as one 

he last three are newcomers CRN's Board announced | ?hf F ° ^ financial and planning 
i the coin mil tec. replacing .Mr. I Yesterday that it had reached vp^terlt™ tf ‘ Uepartment - aia responsibility that he had been 
llaun and Mr. Mikardo and Mr., asreemeni “in principle" for •*’ following In Schroders. . 

am Dalyell. a moderate man the acquisition for cash or a Th* differential it explained. The full list of part-time mem- 
ho did not stand for re-election.; CO nirolIiiig interest in Ihe »'» in line with the recoin men- bers receiving a a , ary of £li oOO' 

Mr. Mikardo. whose Candida- > company and although it would | dation of Lord Boyles Tot. a vear. is now Mr. David BasnetL 


The market was already sagg- 
ing before the ICI figures, and 
bv the end of the day both the 
30-Share and the All-Share In- 
dices had slipped back below 
their mid-summer peaks. ICI, 
3p lower at 312p. provided no 

entourage men t. Before tax and 
grants, iarofits have slipped from 
£78m. in tiie second quarter to 
£66m. in the third— and the 
latest figures consolidate £13m. 
or currency gains on overseas 
working capital. Pre-tax mar- 
gins have slumped back to early 
1972 levels, and on a CPP basis 
the group has only been break- 
ing even over the past six 
months. 

But it is still reasonable to 
assume that the worst is now 
over. The third quarter is 
seasonally the weakest, and 
June’s settlement added an 
annual £l20m. to the U.K. wage 
bill. July and August were very 
poor months, but activity picked 
up in September and the trend 
lias continued. Bayer AG told a 
similar story yesterday: after 
reporting third quarter profits 
in line with the second, it said 
that volume had subsequently 
improved more or less across 
the board. 

Both groups are hesitant 
about the strength of ihe 
recovery, which has yet to be 
reflected widefv in prices. But 
the background clearly has 
improved in areas like fibres — 
where ICI ha.s made sizeable 
i losses so far this year — and this 
'will be reflected in the final 
quarter, since for the first time 
the European subsidiaries are 
being consolidated on a calen- 
dar year basis rather than three 
months in arrears. In addition, 
currency movements will have 
as big an impact on the fourth 
quarter as in the third. 

So profits of £300m. or a bit 
more are still in sight this year, 
which means that the substan- 
tial liquid resources are not 
going to be that much reduced. 
Fixed asset spending will total 
around £350m,, working capita! 
requirements arc relatively 
modest, and net cash flow may- 
be around £30flm. Published 
earnings may emerge at about 
3Sp per share, and even if ICI 
fell in line with the account- 
ants’ ideas about the treatment 
of initial allowances the p/e 
tlike the yield) would he 
broadly in line with the indus- 
trial averages. Ahead of what 
ought to be a substantial 
recovery in 1976. these figures 
should not be a lasting threat 
to ICI’s relative share price 
strength.. 

Incidentally. ICI approves of 


Index fell 7.2 to 360.3 


15fl'£million 
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SandiJands and hopes tn give 
some indication of the impact 
of CCA in its accounts. The 
net result will probably be 
similar to the CCP adjustment, 
although of course the com- 
ponents will he very different 
See also Page 22 

NCB 

Despite a 4fl per cent, rise 
in costs last year National and 
Commercial Banking has 
managed to hold operating pro- 
fits almost unchanged at 
£42.3 tn.. and has achieved the 
kind of small improvement 
between the two latest Conse- 
cutive half years that most of 
the Big Four showed in their 
January-Tuly figures. But Ihe 
scars of F.VFC. Northern 
Developments. Cripps Warburg 
and the rest show up in 
additional provisions *>f £lflm.. 
the same as for 1973-74. With 
associates well down, pre-tax 
profits are a tenth lower for 
the year: there is still, how- 
ever. cover of 3.6 times for a 
dividend increased by the maxi- 
mum amount. 

Of the two components of 
.\"CB the Royal Bank of Scot- 
land continues to show more 
underlying buoyancy, reflecting 
the much more favourable 
volume trend in Scottish bank- 
ing as a whole. Thus average 
resources were 24 per cent, 
higher for TUBS, against only a 
6 per cent gain at Williams 
and Glyn's. Loan demand from 
whisky distillers and North Sea- 
related industry has provided 
the momentum here. Lending 
remains flat at W. and G.. 
although the English hank has 
benefited from the strength of 
retail deposits. 


From now nn costs sfe 
flatten out a little. The 
hair already bore a partial \ 
den from the recent 
awards, and pension costs 
29 per com. of the salary^ 
should now he stabilised jj 
proportion because the gg 
hns largely switched to anef 
tive pay-as-you-go basis. 
while hanking marg ins t 
continued ro widen sine* , 
year-end. and base rate baj 
turned to 11 per ccdl a® 
the S R per cent averaged j 
iug the second six mnj 
ended September. 

Unfortunately it looks q 
probable than noi that fijt® 
special provisions wilt 
needed. And margins might: 
hold up in the face nf mwe 
tive competition for deposit, 
reviving economic exmditic 
next year. Nevertheless dean 
bank profits should starr nn 
mg upwards and on yield u 
p/e NCB's shares are ngjn 
line with ihe sector at figp^ 

See also Page 22 

Lonrho 

Lnnrhn's 1974-73 pm 
growth — 34 per cent to 
at ihe net attributable lev 
is right in tme with the n 
months performance but 
upturn may have been emits 
to a fairly limited number 
trading areas. Thus acquhki 
account for a sizeable stir 
the £Jo.5ni. rise in profits bd 
tux. sugar has had a good; 
and the general trading op 
turns may have produced 
extra i'fim. or so. Stiff, 
group continues to look 
further solid growth ibis; 
At I20p the share?, areaqoi 
below the 1975 peak and w 
ised at £l25m.: the disposS 
large lines of slock haiwl 
a problem recently but m 
these could now have 1 
shaken out. 

See also Page 21 

Bowring 

With an effective ranva 
price of lUOp a share ag 
72 p in the market, there v 
real possibility that Bnwr 
£25!m. Convertible would I 
had to be redeemed at pi 
1981. But now the group is 
posing to drop the conver 
price tu 69p, boost the inn 
by half, and extend the lib 
I9S7. In the process, the m/ro 
value will be reduced b: 
quarter, but this is no SI 
Walker situation and the 
trust deed will be identic* 
its borrowing constraints. 

See also Page 20 
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Mr. John Gardiner, managing 
as not being paid director of the Laird Group: Mr. 
Government ded- John Lyons, genera) secretary of, 

piemen* the rises r h e tGWU. 

a,' .“SS' uitT.rf M Mr f . B r r ett - ;' r - w-fl id «; ! 

ually receive con- ^ r- -'“rd'ner and Mr. Unj in 
ban the new ri.-ef re members of the Organising: 


.\uh ihe li.iivi.n iMUimil ee— ynvermiienr- econuimc policies.' f rom ,h c slnmp in sales ! executive of ihe British Ley land Couimitte for the NEB under 
: i.- main channel of npminn Mr . Norman Atkinson and Miss brought ahoul hv the energy , Corporation, which the NEB will Lord R -' d ^rs chairmanship. 
to',*"** iMck-l.cncli.rs and i1o Rich;irrlM , n . ! crisis. 'own. Men and Mailers. Page 1R 

• Munci — now pack. -I w uh [ 

ilr m iiip.'ilhiscrs. Mr. [ 
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Dispute stops 
isle’s parcels 


COMPANY DIRECTORS 

CAN YOU AFFORD TO HAVE 
A KEY EXECUTIVE LOSE HIS LICENCE] 




Biii (line .i:v d:in-4i-i- ilisil THE TOST i»llif<' lomporaiily 
n- <U'i'iiuii. bv isolating ihe suspending the parcel pcrxtcc ro 



Pressure on U.K. 
over import curbs 


Weather 


BY PAUL LEWIS. U.S. EDITOR 


WASHINGTON. Nov. 21 


.lurhcr csunirie?. cnanyc >uiu iiic nw mcrl is :is;*|y 1-. hn unworkable 

Mind ai i!*c llih lmur and nf Government mnught it an j a source of coniinuin° enn- 

refrain from mlrudncing any imperative that cnuntnes avn»d 

: in pon cnnireN. nn port controls unless sit nations vir. \; io k Bu.'h-i>n-«n«iih , — ^ “ c 
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damaging precedent such eon* The Amcm-sa position at the un ::y or the U K. hut could' slow 5SS2f^ 

trol- wuii'.d crcMv and the moment, w.iich appears tu be dov.n government in Scotland Brawls 
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“We will press for sensible thinking. The tone seemed to Scottish Assembly elections. 
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ilisc administration ujiboul crem- 
: ing unworkable svsteni* whieh 
•arc bound to create new bureau- 
I cranes at greatly increased 
> uists." L'.K. TO-DAY E. Anglia, Midlands, N.W. and 

i But Mr. Nicholas Edwards. RA .v- Gent. N. England, Wales I 
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that Ihe proposals would noi hr H," 1 In » *0 Showers with caJc . Max. SC |46F). 

mean b*Vvr sovernmem b u i cihL h \ a fer Q VCind^ frSh’lfr *** k **> L ° f Man - N E : England, 
would be l!fc*lj ti. lead to a ? W.. fresh nr Scoliand, N. Ireland j 

breakup n: the L'.K Th».- cum- om e ' MaXi Bright intervals and showers. 

' pics s'.-.'iciu of re.<!'.Te powers *' heavy at times. Snow on high 

• relumed h : . th. ? L'.K. Govern- — " — ground. Wind NVW. or N.. strong | 

nicrt K likely j., Kh unworkable B USINESS CENTRES or gaie _ <4 bF). I 

and a source of continuing enn- v dar ; ym«- Outlook: Changeable. 

flier.” Mhi-jey > Miri-Car laghtiog-up: London I6J37. : 

- ‘V’: -i‘ ick Buchans n-Smith. a, d?;Miii . c 1 «|jiadr.rt c 'b Z Manchester 16^27, Glasgow i«.2S 
. >c«- -tin lory spokesman, argued tin-"* k i5 jsjiianthsw (■ n M neirasl wJi. j 

• th.it Ifi- arooosaiv witp -< E J lir '*h' s M Mtlbourne S is Sfi ; 

.70 f.ir conflict “ hctwcT-n t Barc '' ,ma * » Sa]»lr*Jcn c. S Jo 6-1 HOLIDAY RESORTS 

c.-'.. • * , between a e.-irut c is 6S Milan SI l »l ll 

. »>-“Gtin Secretary or State and Ballast C r UlMonoval Si»-i nu Vdsy l Vday 

a rival Scottish Government. Hdarade S — I .ID 'Moscow S — a rt Mid-oar | UJd-dai 

" This not nnlv codanscrs the ^ - ssiMunids c 2 ao e c tf c ( *c a t r , 

or thP f f k hm rnulrf time ErniwUm. C in a,.Vcw«a«lr C s te Mamo C l.> J9-Jprwy R to » 

t.n... or the U.K. but could slow cnstei c }) s:-xrw Yon.- R n s.; Aiaiors R ir iafLas puna, f ■_ , o 6 s 

oov.n government in Scotland n™s»i-is v s; ^irwio c i s*i Biarnu c i Locarno s M i u 

in a morass of badlv framed L — - 27 'Pans Call Biadcpnul R lO a' Majorca S u 54 

lot inn followed hv rccrimi- ?■ s Zi 7i Oonlvaox C 10 » Maln«a y 17 aT 

c * ra c » 72 PTaeup C -.1 7n Koutozm- U S U'V.iIw R zi ,> 

nation. biLver.ne ana dcla>, tie cinim f ic Rmj.iMk C — ■ 1 r. Cnsabinca. R 13 SSjSairnbi 1 « « 

said. ColosiH? S G d'Rlo d>: J'o R Ct TS Cape Tn. C 31 70:Xaplcs S 10 61 

Of more concern to Ministers n"?,’ h ? sa 2 2 T! c, on "‘' ^ !! '33 f 0 ? 11 . 5 14 ? ,N,W R 7 « 

n-i.-nrl Mmniinn DuKiii C ^ hK Slntapnrc l 7# llubniVDilc C *■ +> *<DPrtn RUM 

' very rnixcd reception Cduib'nl) ■*' ■> y-iSiakhnlm H ^ Ja Para F ir l? Wr«l'.-s S it a 

given to the u bile Paper ny FranMnrr SI .1 V Srrasbflurs JR Flur^rcc 0 M Salahum r 7 % 

■-cune Labour MPs. Arch-devoiu- Ji™ 1 ''-' 0 ^ —1 .m t'nin. r s :• t: i-unchM r st'Taiuo<*r r i« m 

y ” 1 ", ,” r - , sis: 3 .?^,, f § 3 sssa 5 " ssr"' 5 s s 


rday 

Mnl -Car 
-C 'F 
C B 4S 


C in 50,.Vctevawti C s ib Aptno 

C 1) iZ-Vew York R 11 s.: Algiers 

K «l SilrwlB C 4 s*i Biarnu 


<. 5 >1 T.-hran R t-' ; -B Guernsey R 11 -’-.Tuncnfc r 1.! 

r — 1 "Ji ,T. l Am’ K ,'G 7# Innshni.'h S ? "J! Tunl« F ;i 

s .■!> i¥ Tfjfjw r ii vi inivnii'^r K ■! :i* ValeiKu s J.- 

f >i* BH'Tarnn'n t. \ ni I of Man r S 1 v 'venir« c 7 


. • ... i •k'.-in .-.iiuauiiM. . rts'ciioij win or very cmseiv inmn'n ■. . ... i or Mail i j venire C 7 e 

W.u.un >ci»,uu:! ih«» Waite and a iire.icb of the .-pint nf esged like linns at Eilinburoh r !•'■ ^ vi«nm s ; v, tituhui r 3 «• 

Hn.tic ev'.nom, C cM. a ,cMw f In R.imfcouillct. zoo. it is the formula nf a linn l c "i x *3Z%: R “ Ra ‘ n ' 




' Members of a St. Christopher's Group Mobility Plan 
can collect up to £60 per week to defray the costs of 
alternative transport in the event of disqualification. 


You could be the world's safest driver. 

So could your senior colleagues in Sales. 
Production. Administration and Management 

But as a result of human error or chance 
occurrence, they still run ihe risk of being forced 
off tile road hv the Law nf the Land. 

And given rhe vital importance of mobility 
among senior executives today, loss of licence 
cnuld seriously affect yriurcoi-piirate performance. 
Indeed, the expense? «■£ alternative transport 
could cause havoc to yoi ir fi\ erheads. 

"Which h where $L Christopher comes in. 

Securi n g the freedom tn travel b r road. 

St. Chriso *phei* rifEers an autbiirispd insurance 
S<:lieme established to nrriie«'t motorists fri-m |o<y 
of mobilitj' arising a- h resiilt i>fdisnualiC cation, 
motor injuiy or accident .Thi>ii-;iD(is of Company 
managers art* already .-ulticrilicrs. 

And tliose who have been forced off the rnad 
have received as mudi as t'K(i n week to defray ihe 
costs of alternative transport - , whether through, 
public transport, chauffeur or hire car. 

How much does it cost? fVemium? can he- 
offset against Company Tux. thus reducing their 
net cost by fill 1 ! at current tax rates. So depending 
on the. size of the group, a Sr. Christopher* Group 
Mobility Plan could cost your company as little as 
1 Off a week. 

TU-'J .-.n i <rrc*jp dll lr/ .T.kr.% nobferiping lo Pl.rn 23, and 
leri'-.ermt omps ?.p mi: ?«ftd[ar^. 

Regi-Utind (be Posi Officp. Primed bv 
by »b-_ Financial Times Lid.. Bracken 


T? there a limit to the SZ fefl 
grou p? No. A group of as? 3 
can be formed in a deparianent^ 
branch office or even among* 
number of colleagues. 

St. Christophers will taikf 1 
packavreto sui t y our particular!? 1 

The bigger the group the tef 
the discount. 

Needless. fo say. you can ■ 
subscribe ou your own to one® 
SL Christopher's many Motorists 
Mobility Plans, if yoti prefer. 

How do you loin? Just complete the 
coupon below and send it off. You'll receive 
full details by- return post. If you prefer, yon 
telephone Cheltenham 20471 or 01-ti29 7824 
to arrange for an analysis of yonr i 

group requirements. ■ 

Uliareveryou do. do something today- ] 
Who knows, tomorrow could 
be too lale. A I 

ST. CHRISTOPHER jA 

Motorists Security Association foamw 
Founded to secure your freedom to travel by w 


To: St.Christ(^jher Motorists’ Security As: 
31 Rodney Road,CheItenhamGL501H3L 


I Company 

J Address 



j Telephone No: 

•>l ClemciRs Press Ld for *nd mibllsb«l • 
Komur, Cjnnna Sircrt. Lnndtin EW «V. 
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